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BaLL JANIK & NoOvAaCK
ATTORNEYS AT LAW

1101 PENNSYLVANIA AVE. N.W,,SUITE 1035 101 S.W. MAIN ST. SUITE 1100
WASHINGTON, D.C. 20004 PORTLAND. OREGON 97204 3274
TELEPHONE (202) 628-3307 TELEPHONE {503) 228-2525

TELECOPY (202) 783-6947 TELECOPY {503) 295-1058

May 27, 1994

2
ATION No///// HILED 1425
\

Direct Dial: (202)466-6532 HECORD.
12,45 PV

N\M 27 \994

Honorable Sidney L. Strickland, Jr.
Secretary

Interstate Commerce Commission
Washington, DC 20423

Dear Secretary Strickland:

I have enclosed three originals and two certified copies of each of the three
documents described below, to be recorded pursuant to 49 U.S.C. § 11303.

I. The first document is a Security Agreement, a secondary document, dated
May 27, 1994. The primary documents to which this is connected are recorded under
Recordation Nos. 10398 and 10621. We request that this document be recorded under
Recordation Nos. 10398-G and 10621-D. -

The names and addresses of the parties to the Security Agreement are:
Debtor:

Investors Asset Holding Corp.

Exchange Place

Boston, MA 02109
Debtor:

American Financial Group

Exchange Place
Boston, MA 02109
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Debtor:

First Security Bank of Utah, National Association
79 South Main Street
Salt Lake City, UT 84111

Agent:

National Westminster Bank USA
175 Water Street
New York, NY 10038

A description of the equipment covered by the document consists of 149 100- -
ton 4,650 cubic foot lined covered hopper cars numbered ATSF 317500-317572, and
317574-317649, all inclusive, previously numbered KPLX 20000—20072 and 20074-
20149, all inclusive, respectlvely

H. The second document is an Assignment of Lease, a secondary document,
dated May 27, 1994. The primary documents to which this is connected are recorded
under Recordation Nos. 10398 and 10621. We request that this document be recorded
under Recordatlon Nos. 10398-H and 10621-E.

The names and addresses of the parties to the Assignment of Lease are:
Assignor:

First Security Bank of Utah, National Association

79 South Main Street

Salt Lake City, UT 84111
Assignee:

National Westminster Bank USA

175 Water Street
New York, NY 10038
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A description of the equipment covered by the document consists of 149 100-
ton 4,650 cubic foot lined covered hopper cars numbered ATSF 317500-317572, and
317574-317649, all inclusive, previously numbered KPLX 20000-20072, and 20074-
20149, all inclusive, respectively. '

II. The third document is a Guaranty, a secondary document, dated May 27,
1994, The primary documents to which this is connected are recorded under
Recordation Nos. 10398 and 10621. We request that this document be recorded under
Recordation Nos. 10398-I and 10621-F.

The names and addresses of the parties to the Guaranty are:
Guarantor:

First Security Bank of Utah, National Association
79 South Main Street
Salt Lake City, UT 84111

Agent:

National Westminster Bank USA
175 Water Street
New York, NY 10038

A description of the equipment covered by the document consists of 149 100-
ton 4,650 cubic foot lined covered hopper cars numbered ATSF 317500-317572, and
317574-317649, all inclusive, previously numbered KPLX 20000-20072, and 20074~

20149, all inclusive, respectively.

A fee of $108.00 is enclosed. Please return three originals of each document
to:
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Louis E. Gitomer

Ball, Janik & Novack

Suite 1035

1101 Pennsylvania Avenue, N.W.
Washington, DC 20004

A short summary of the documents to appear in the index follows: (I) a
Security Agreement between Investors Asset Holding Corp., Exchange Place, Boston,
MA 02109, American Financial Group, Exchange Place, Boston, MA 02109, First
Security Bank of Utah, National Association, 79 South Main Street, Salt Lake City,
UT 84111, and National Westminster Bank USA, 175 Water Street, New York, NY
10038, covering 149 100-ton 4,650 cubic foot lined covered hopper cars numbered
ATSF 317500-317572, and 317574-317649, all inclusive, previously numbered KPLX
20000-20072, and 20074-20149, all inclusive, respectively; (II) an Assignment of
Lease between First Security Bank of Utah, National Association, 79 South Main -
Street, Salt Lake City, UT 84111, and National Westminster Bank USA, 175 Water
Street, New York, NY 10038, covering 149 100-ton 4,650 cubic foot lined covered
hopper cars numbered ATSF 317500-317572, and 317574-317649, all inclusive,
previously numbered KPLX 20000-20072, and 20074-20149, all inclusive,
respectively; and (III) a Guaranty between First Security Bank of Utah, National
Association, 79 South Main Street, Salt Lake City, UT 84111, and National
Westminster Bank USA, 175 Water Street, New York, NY 10038, covering 149 100- -
ton 4,650 cubic foot lined covered hopper cars numbered ATSF 317500-317572, and
317574-317649, all inclusive, previously numbered KPLX 20000-20072, and 20074-
20149, all inclusive, respectively.

Enclosures
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AGREEMENT, made this 277h day of May, 1994, by and among
INVESTORS ASSET HOLDING CORP., a Massachusetts corporation
("IAHC"), as Trustee (the "Owner Participant™) under the AFG/AT&SF
1994-1 Trust (the "IAHC Trust"),6 created pursuant to that certain
Trust Agreement dated as of Math?, 1994 by and between American
Finance Group, as Trustor, a IAHC, as Trustee (such Trust
Agreement being referred to as the "IAHC Trust Agreement");
AMERICAN FINANCE GROUP, a Massachusetts general partnership, with
an office at Exchange Place, Boston, Massachusetts 02109 ("AFG");
FIRST SECURITY BANK OF UTAH, NATIONAL ASSOCIATION, a national
banking association ("First Security"), with an office at 79 South
Main Street, Salt Lake City, Utah 84111, in its individual capacity
only as expressly stated herein and otherwise solely as Owner
Trustee (in such capacity, the "Owner Trustee") under the Koppel
Inc. (1979) Equipment Trust No. 1 created May 31, 1979 (the
"Railcar Trust") pursuant to the Master Trust Agreement (the "Trust
Agreement") dated as of October 31, 1978 between ITEL Corporation,
Equipment Finance Corporation ("ITEL"), as Trustor, and First
Security, as Owner Trustee, and the Authorization and Direction
under the Master Trust Agreement (the "Railcar Equipment Trust
Authorization") dated as of May 15, 1979 between the Owner
Participant, as assignee of Residual Based Finance Corporation
(assignee of Commerce Bank of Kansas City, N.A. and Commerce BanF
of St. Louis, N.A.), as Beneficiary, and the Owner Trustee (AFG,
the Owner Participant and the Owner Trustee being hereinafter-.
referred to collectively as the "Debtors" and sometimes each,
individually, as a "Debtor"), and NATIONAL WESTMINSTER BANK USA, as
agent (the "Agent") under that certain Credit Agreement dated as of
October 7, 1993 (together with all amendments, supplements and
modifications thereto, the "Credit Agreement") among AFG, the
lenders signatory thereto (the "Lenders") and the Agent
(capitalized terms used herein which are not otherwise defined
herein shall have the respective meanings given thereto in the
Credit Agreement). '

WITNESSETH:

WHEREAS, pursuant to the Credit Agreement, the Lenders have
made and have agreed to make, from time to time, loans (the
"Loans") to AFG, such Loans being evidenced by a secured promissory
note of AFG, to bridge finance the purchase of equipment to be sold
to certain investment funds and for other working capital purposes,
including the cost of operation and management of such funds;

WHEREAS, AFG, the Agent and certain affiliates of AFG,
including the Owner Participant, have entered into a Security and
Pledge Agreement dated as of October 7, 1993 pursuant to which,
among other things, AFG and such affiliates granted the Agent, as
security for the obligations of AFG under the Credit Agreement, a
lien on all of the assets of AFG and such affiliates, including all
of the beneficial interest of the Owner Participant in the Railcar
Trust upon its acquisition thereof;
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WHEREAS, simultaneously herewith the Owner Participant has
acquired all of the beneficial interest in the Railcar Trust, which
trust owns certain assets consisting of 149 100-ton 1979-built,
4,650 CF lined steel covered hopper cars (the "Railcars") bearing
the numbers referred to on Schedule A hereto, and that certain
Equipment Lease, dated as of May 15, 1979 (the "Lease") between the
Owner Trustee and The Atchison, Topeka and Santa Fe Railway Company
(the "Lessee"), successor in interest to Mitsubishi International
Corporation, successor in interest to Agrex, Inc. (formerly known
as Koppel Inc.);

WHEREAS, the Borrower has requested that the Lenders make a
Loan to it wunder the Credit Agreement in the amount of
$4,562,750.00 (the "Railcar Loan"), the proceeds of which are being
used to enable the Owner Participant to acquire all of the
beneficial interest in the Railcar Trust;

WHEREAS, it is a condition precedent to the making of the
Railcar Loan that the Owner Trustee enter into a certain Guaranty
of even date herewith (the "Guaranty"), pursuant to which the Owner
Trustee has guaranteed payment and performance of the Loans,
including the Railcar Loan, and the other Obligations and, as
security therefor, grant to the Agent as secured party a lien on
and security interest in the Railcars;

WHEREAS, the undersigned have determined that it is in their
best interests and in pursuit of their business purposes as an
integral part of the business of AFG, the Owner Participant and
their affiliates and reasonably necessary and convenient in
connection with the conduct of the business conducted and proposed
to be conducted by them, to induce the Lenders to extend the
Railcar Loan and other credit to the Borrower under the Credit
Agreement, that the credit available under the Credit Agreement
will directly or indirectly inure to their benefit and that they
will therefore derive direct and indirect economic benefits from
the proceeds of the Loans; and '

WHEREAS, the undersigned acknowledge that they have been
advised by the Agent that the Lenders are unwilling to extend the
Railcar Loan to the Borrower unless the undersigned execute and
deliver this Security Agreement and the other agreements to be
executed by the undersigned in connection herewith;

1. Definitions.
The terms equipment, fixtures, inventory, accounts,
chattel paper, instruments, documents, general intangibles and

proceeds shall have the respective meanings ascribed thereto in the
Uniform Commercial Code as in effect in the State of New York.
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2. Security Interest.

To secure the due payment and performance of all of the
indebtedness, liabilities and obligations of the Debtors, and each
of them, arising in connection with the Railcar Loan, and all other
indebtedness, liabilities and obligations otherwise arising under
the Loan Agreement, including, without limitation, all
indebtedness, 1liabilities and obligations arising under this
Security Agreement, the Guaranty and any other agreements and
instruments being executed and delivered in connection herewith or
therewith (collectively, the “Obligations"):

(a) the Owner Trustee hereby assigns, mortgages, pledges,
hypothecates, transfers and sets over to the Agent all of its
right, title and interest in, to and under, and grants a first lien
upon and security interest in:

(i) that certain Equipment Lease dated as of May 15, 1979
between the Owner Trustee, as lessor, and The Atchison, Topeka
and Santa Fe Railway Company (the "Lessee"), as successor in
interest to Mitsubishi International Corporation, successor in
interest to Agrex, Inc. (formerly known as Koppel Inc.), as
lessee (such Equipment Lease being referred to as the
"Equipment Lease"), including, without limitation, all of its
rights under any subleases thereunder and any riders, addenda
and supplements thereto, as such documents may be hereafter
amended, modified or supplemented, and all of its rights to
the receipt of rentals and all other amounts payable
thereunder, of every kind and description, all guaranties,
warranties and indemnities in respect thereof, and all of its
accounts, contract rights, general intangibles and chattel
paper arising thereunder;

(ii) all equipment, inventory and other property listed
on Schedule A hereto (the "Other Assets"), including, but not
limited to, all accessions, additions and parts thereto, all
warranties and rights against manufacturers and suppliers in
connection therewith, all insurance thereon and all insurance
proceeds payable in connection thereon; and

(iii) all proceeds and products of the foregoing

(the items in parts (i), (ii) and (iii) being collectively referred
to as the "Railcar Collateral”); and (b) the Owner Participant
hereby assigns, mortgages, pledges, hypothecates, transfers and
sets over to the Agent all of its right, title and interest in, to
and under, and grants a first lien upon and security interest in
all of the Owner Participant's right, title and interest in, to and
under the First Security Trust Agreement and the Railcar Trust, and
AFG hereby assigns, mortgages, pledges, hypothecates, transfers and
sets over to the Agent all of its right, title and interest in, to
and under, and grants a first lien upon and security interest in
all of AFG's right, title and interest in, to and under the IAHC
Trust Agreement and the IAHC Trust, together with all estates and
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interests therein and thereto, and all rights, powers and
privileges thereunder or in respect thereof, any and all payments
thereunder or in respect thereof to which the Owner Participant or
AFG may become entitled and all proceeds and products of the
foregoing (collectively, the "Trust Collateral"; all of the items
described in this paragraph 2, including the Railcar Collateral and
the Trust Collateral, being hereinafter collectively referred to as
the "Collateral"). '

3. Debtors' Title; Liens.
(a) First Security represents and warrants, in its-

individual capacity and as Owner Trustee, that the Owner Trustee is
the sole owner of title to the Railcar Collateral to the extent
conveyed thereto by the manufacturer, free and clear of any liens,
claims or encumbrances (the "Liens") which result from claims
against First Security in its individual capacity, and First
Security has not by affirmative act, either in its individual
capacity or as Owner Trustee, conveyed any interest in the Railcar
Collateral to any Person or subjected the Railcar Collateral to any
Lien except pursuant to the Security Documents. First Security
shall, at its expense, promptly take such action as may be
necessary to duly discharge any Liens on the Railcar Collateral
which result from claims against the Owner Trustee in its
individual capacity or which arise from actions of the Owner
Trustee other than actions taken in accordance with instructions
from the Owner Participant pursuant to the First Security Trust
-Agreement. Without 1limiting the foregoing, ,the Owner Trustee
represents and warrants that there is no financing statement or
other filed or recorded instrument signed by the Owner Trustee on
file in any public office covering any of the Collateral, except
for the financing statements or other instruments filed or to be
filed in favor of the Agent pursuant to the Security Documents.

(b) The Owner Trustee represents and warrants that it is
the sole owner of the Railcar Collateral and the Owner Participant
represents and warrants that it is the sole owner of the Trust
Collateral, in each case with good and marketable title thereto,
free from any and all Liens, except for the Lien under the Security
Documents and, except with respect to the Trust Collateral, the
Liens described in Section 7.2(d) of the Credit Agreement.

(c) Each of the Debtors covenants and agrees that it
shall not create and AFG shall not assume or permit to exist any
Lien on or against the Collateral except as created by this
Security Agreement. AFG shall promptly notify the Agent of any
such other Lien made or asserted against the Collateral and AFG
shall defend the Collateral against, and promptly take all such
action as may be necessary to remove, any such Lien. AFG shall
cause the Liens granted to the Agent pursuant to this Security
Agreement to at all times be first priority duly perfected Liens,
subject to no other Liens except, with respect to Collateral other
than the Trust Collateral, those permitted under Section 7.2(d) of
the Credit Agreement. Each of the Debtors and AFG represents and
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warrants that no action, including any filing or recording of any
document, is necessary in order to afford protection to the Agent
under applicable law in connection with the creation or enforcement
of its security - interest hereunder or to perfect the Agent's
security interest granted hereunder as a duly perfected first
priority security interest in the Collateral and the proceeds
thereof, other than, with respect to the Trust Collateral, the
filing of Uniform Commercial Code ("UCC") financing statements with
the Secretary of the Commonwealth of Massachusetts and the City
Clerk of Boston and, with respect to the Railcar Collateral, the
filing of UCC financing statements with the Division of
Corporations and Commercial Code of Utah and the Secretary of State’
of Illinois, the filing of this Security Agreement and the Lease
Assignment with the U.S. Intestate Commerce Commission (the "ICC").

4. Representations and Warranties with respect to
Trust and Trust Collateral.

Each of the Owner Participant and AFG hereby represents
and warrants as follows:

(a) Annexed hereto as Exhibit A is a true and
complete copy of the First Security Trust Agreement, the Railcar
Equipment Trust Authorization and the IAHC Trust Agreement. Each
of the foregoing Trust Agreements and the Railcar Equipment Trust
Authorization is in full force and effect and has not been amended,
modified or supplemented in any manner;

{b) The Owner Participant's right, title and
interest in, to and under the Railcar Trust constitutes not less
than 100% of the beneficial interest in the Railcar Trust and the
Railcar Trust is a duly formed and validly existing trust;

(c) AFG's right, title and interest in, to and
under the IAHC Trust constitutes not 1less than 100% of the
beneficial interest in the IAHC Trust and the IAHC Trust is a duly

- formed and validly existing trust;

(d) Neither AFG, nor the Owner Participant, nor
anyone acting on their behalf has directly or indirectly offered an
interest in the Trust Collateral for sale to, or solicited any
offer to acquire the same from, any person; and

(e) The Owner Participant has performed all of its
covenants and agreements under the First Security Trust Agreement
and is not in default thereunder. AFG has performed all of its
covenants and agreements under the IAHC Trust Agreement and is not
in default thereunder.

5. Names of the Debtors.
AFG and the Owner Participant represent and warrant that,

other than the names "AFG Leasing" and "AFG", they utilize no trade
names in the conduct of their respective businesses. First
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Security represents and warrants that it utilizes no trade names in
the conduct of its business as Owner Trustee under the First
Security Trust Agreement.

6. ILocation of Collateral and Records.

(a) Each of First Security, in its individual capacity,
and AFG, the Owner Participant represents and warrants that it has
and during the last four months has had no principal place of
business or offices where such Debtor's books of account and
records are kept regarding the Collateral except at the respective
addresses to which notices to such entity (but not to its counsel)
are required to be sent in accordance with Section 14 hereof.

(b) Each Debtor shall at all times maintain its records
as to the Collateral and its principal place of business at the
address for it described in paragraph (a) of this Section 6 and at
none other. Each of the Debtors agrees that the Railcar Collateral
may not be leased except pursuant to the Equipment Lease and to the
Lessee, nor may it be subleased nor shall the Debtors permit the
Lessee to locate or use any items of the Railcar Collateral outside
of the geographical area consisting of the contiguous forty-eight
states of the United States and the District of Columbia, provided,
however, that the Owner Trustee shall be permitted to use the
Equipment in Canada and Mexico for not more than ninety days in any
twelve-month period so long as the Equipment located in Mexico
shall not at any time exceed 15% of the aggregate appraised value
thereof. AFG represents and warrants that a correct and complete
copy of the Equipment Lease, as is in effect on the date hereof,
has been delivered to the Agent. The Equipment Lease has not been
amended, modified or supplemented in any respect whatsoever.

7. Further Assurances.

Each of the Debtors agrees to join with the Agent in
executing one or more financing statements, collateral assignments
or mortgages or other lien documents or cause to be executed and
delivered to the Agent one or more financing statements pursuant to
the Uniform Commercial Code or other notices or collateral
assignments, mortgages or similar lien documents appropriate under
applicable law in form reasonably satisfactory to the Agent, and
AFG shall pay all filing or recording costs with respect thereto,
and all costs of filing or recording this Security Agreement or any
other instrument, agreement or document executed and delivered
pursuant hereto or to the Loan Agreement (including the cost of all
Federal, state or 1local mortgage, documentary, stamp or other
taxes), in each case, in all public offices where filing or
recording is deemed by the Agent to be necessary or desirable.
Each Debtor hereby authorizes the Agent to take all action at the:
expense of AFG (including, without limitation, the filing of any
Uniform Commercial Code Financing Statements or amendments thereto
without the signature of such Debtor) which the Agent may deem
necessary or desirable to perfect or otherwise protect the liens
and security interests created hereunder and to obtain the benefits
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of this Security Agreement. Without limiting the generality of the
foregoing, the Debtors shall, at the expense of AFG, take and cause
to be taken all such actions as the Agent may reasonably request
and in order to perfect and continue the perfection of the liens
and security interests granted to the Agent in the Collateral,
including, without limitation, the filing of the Equipment Lease,
this Security Agreement and the Lease Assignment with the ICC, and
the Agent shall have the right at any time at the expense of AFG to
cause the perfection of the security interests granted to the Agent
in the Collateral by whatever means deemed by the Agent to be
necessary, and the Debtors shall cooperate fully with the Agent in
connection therewith. ’

8. General Covenants.
(a) AFG covenants and agrees that it shall:

(i) furnish the Agent from time to time at the
Agent's request written statements and schedules further
identifying and describing the Collateral in such detail as the
Agent may reasonably require; and

(ii) advise the Agent promptly, in sufficient de-
tail, of any substantial adverse change in the Collateral, and of
the occurrence of any event which would have a material adverse
effect on the value of the Collateral or on the Agent's security
interest therein.

(b) Each of AFG and the Owner Parﬁicipant, as to the
Trust Collateral, and the Owner Trustee, as to the Railcar
Collateral, covenants and agrees that it shall:

(i) at all times use and, with respect to the
Railcar Collateral, cause the Lessee to use the Collateral for
lawful purposes only, with all reasonable care and cautlon pursuant
to the terms of the Equipment Lease; :

(ii) perform and observe with respect to the
Collateral all covenants, restrictions and conditions contained in
the Credit Agreement providing for payment of taxes, maintenance of
insurance and otherwise applicable to Eligible Equipment and
Eligible Leases, as though such covenants, restrictions and
conditions were fully set forth in this Security Agreement; '

(iii) with respect to the Railcar Collateral, cause
the Lessee to maintain and repair the Railcar Collateral as
required by the terms of the Equipment Lease, and duly perform all
of its obligations under the Equipment Lease and do, or cause to be
done, all things necessary in order to keep each the Equipment
Lease in full force and effect; and
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(iv) comply or (with respect to the Railcar
Collateral) cause the Lessee to comply, with all acts, rules,
regulations and orders of any legislative, administrative or
judicial body or official applicable to the Collateral or any part
thereof or to the operation of Debtors' businesses, including, but
not limited to, the Rules of Interchange of the Association of
American Railroads.

(c) Each of First Security, in its individual capacity
and as Owner Trustee, and the Owner Participant agrees that it
shall perform its respective obligations under the First Security
Trust Agreement and shall not amend, supplement or modify the same’
or the Railcar Equipment Trust Authorization in any manner without
the prior written consent of the Agent. The Owner Participant
agrees that as the sole beneficiary under the Railcar Trust it
shall instruct and require the Owner Trustee to act strictly in
accordance with, and not in contravention of, the provisions of
this Security Agreement and the other Security Documents and its
obligations hereunder. First Security, in its individual capacity
and as Owner Trustee, agrees that it shall act strictly in
accordance with the instructions of the Owner Participant as
beneficiary of the Trust under the First Security Trust Agreement.

(d) Each of the Debtors hereby agrees that it shall not
without the prior written consent of the Agent: :

(i) amend, modify or supplement the Equipment Lease
or permit the amendment or modification of or supplement to the
Equipment Lease and amendments and modifications to the Equipment
Lease to reduce the amount of rent payable under the Equipment
Lease as a result of loss, damage or destruction of any item of the
Railcar Collateral, subject, however, to payment to the Agent of
amounts required under Section 2.6 of the Credit Agreement, or
grant any indulgence or exercise any option permitted to be
exercised thereunder or waive, settle or compromise any claim
against the Lessee arising thereunder or substitute any item of the
Railcar Collateral subject thereto, or consent or agree to any of
the foregoing;

(ii) cancel or permit the cancellation of the
Equipment Lease or deliver or permit the delivery of any notice of
termination thereunder, or consent or agree to any of the
foregoing, except cancellation or termination of the Equipment
Lease in the event that the Railcar Collateral shall be totally
destroyed or substantially damaged, but only if the Agent shall
have received all prepayments on the Railcar Loan as required by
Section 2.6 of the Credit Agreement; or

(iii) sell, assign or otherwise dispose of any of
its interest in the Collateral, or any part thereof, except if no
Default or Event of Default shall exist under the Credit Agreement
and (i) if such sale or other disposition is to a purchaser other
than a Fund (as defined in the Credit Agreement), simultaneously
with the consummation of such sale or other disposition AFG shall
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repay the Railcar Loan, including all interest accrued thereon, in
full and (ii) if such sale is to a Fund (and the Railcar Loan and
interest thereon is not paid in full simultaneously therewith), AFG
shall have given ‘the Agent at least two Business Days' notice of
such transfer and AFG, the Fund and the Owner Trustee shall have
complied with the requirements of the Loan Documents, subject to
any modifications of the Transferee Agreement and delivery of any
other documents required to reflect the nature of the Collateral or
the terms of the Railcar Loan.

9. Assignment of Insurance.

(a) The Owner Trustee shall require the Lessee to
maintain insurance in scope and amount on the Railcar Collateral as
required by the terms of the Equipment Lease. Each of the Debtors
shall pay over to the Agent all sums it receives, whether directly
or indirectly, from the Lessee which may have become payable under
or in respect of any policy of insurance owned by the Lessee.

(b) The Owner Trustee shall, within thirty (30) days of
the request of the Agent, deliver to the Agent certificates of the
issuing companies with respect to, and endorsements of any and all
policies of insurance owned by, the Lessee, covering or in any
manner relating to, the Railcar Collateral, in form and substance
satisfactory to the Agent, naming the Agent as loss payee and an
additional insured as its interest may appear, indicating that the
policy will not be terminated, or reduced in coverage or amount,
without at least thirty (30) days' prior written notice from the
insurer to the Agent. All sums received by the Agent under any
such insurance policies shall be applied by the Agent to the
Obligations or, to the extent that such sums represent unearned
premiums in respect of any policy of insurance on the Collateral
refunded by reason of cancellation, toward payment for similar
insurance protecting the respective interests of the Debtors and
the Agent, or as otherwise required by applicable law and to the
extent not so applied shall be paid over to AFG.

10. Collections.

In the event of the occurrence of any Event of Default,
each of the Debtors, at the request of the Agent, shall immediately
cause all checks, drafts, payments under the Equipment Lease, cash
or other remittances in payment of any of its accounts, contract
rights or general intangibles constituting part of the Collateral,
to be delivered directly to the Agent, such items to be delivered
to the Agent in the same form received, endorsed or otherwise
assigned by the Debtor delivering the same where necessary to
permit collection of items and, regardless of the form of such
endorsement, and each of the Debtors hereby waives presentment,
demand,” notice of dishonor, protest, notice of protest and all
other notices with respect thereto. AFG shall deliver a remittance
report in form supplied or approved by the Agent with each such
remittance and all such remittances shall be applied and credited
by the Agent first to the Obligations then due and then applied to
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Obligations to become due, or as otherwise required by applicable
law, and to the extent not so credited or applied, shall be paid
over to AFG.

11. Rights and Remedies on Default.

(a) In the event of the occurrence of any Event of
Default, the Agent shall at any time thereafter have the right,
itself or through any of its agents, without notice to the Debtors,
except as hereinafter provided, as to any or all of the Collateral,
but subject, to the extent applicable, to the Lessee's right of
quiet enjoyment, by any available judicial procedure, or without
judicial process, to take possession of the Collateral and without
liability for trespass to enter any premises where the Collateral
may be located for the purpose of taking possession of or removing
the Collateral, and, generally, to exercise any and all rights
afforded to a secured party under the Uniform Commercial Code or
other applicable law. Without limiting the generality of the
foregoing, each Debtor agrees that the Agent shall have the right
to sell, lease, or otherwise dispose of all or any part of the
Collateral, whether in its then condition or after further
preparation or processing, either at public or private sale or at
any broker's board, in lots or in bulk, for cash or for credit,
with or without warranties or representations, and upon such terms
and conditions, all as the Agent in its sole discretion may deem’
advisable, and it shall have the right to purchase at any such
sale; and, if any Collateral shall require rebuilding, repairing,
maintenance, preparation, or is in process or other unfinished
state, the Agent shall have the right, at its option, to do such
rebuilding, repairing, preparation, processing or completion of
manufacturing, for the purpose of putting the Collateral in such
saleable or disposable form as it shall deem appropriate. Each
Debtor hereby agrees that a notice sent at least five (5) days
before the time of any intended public sale or of the time after
which any private sale or other disposition of the Collateral is to
be made, shall be reasonable notice of such sale or other
disposition. At the Agent's request, the Debtors shall assemble
the Collateral and make it available to the Agent at such
reasonable places as the Agent shall select. The proceeds of any
such sale, lease or other disposition of the Collateral shall be
applied first, to the expenses of retaking, holding, storing,
processing and preparing for sale, selling, lease, leasing and the
like, and to the reasonable attorneys' fees and legal expenses
incurred by the Agent, and then to the Obligations, and to the
payment of any other amounts required by applicable law, after
which the Agent shall account to AFG for any surplus proceeds. If,
upon the sale, lease or other disposition of the Collateral, the
proceeds thereof are insufficient to pay all amounts to which the
Agent and the Banks are legally entitled, the Debtors shall be
jointly and severally liable for the deficiency, together with
interest thereon, at the rate prescribed in the Credit Agreement,
and the reasonable fees of any attorneys employed by the Agent to
collect such deficiency; provided, however, that the foregoing
shall not be deemed to require the Agent to resort to or initiate
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proceedings against the Collateral prior to the collection of any
such deficiency from the Debtors. To the extent permitted by
applicable law, each Debtor waives all claims, damages and demands
against the Agent arising out of the repossession, removal,
retention or sale or lease of the Collateral.

(b) Notwithstanding anything in this Security Agreement
to the contrary, the Agent shall have no recourse to any Collateral
owned by a Fund or to any Collateral owned by the Owner Trustee to
the extent that such Collateral or Trust Collateral shall secure
Obligations of a Fund, except to the extent that a Transferee Event
of Default, as defined in the Transferee Agreement executed by such
Fund, shall have occurred or exist under such Transferee Agreement.

12. Costs and Expenses.

Any and all fees, costs and expenses, of whatever kind or
nature, including the reasonable attorneys' fees and legal expenses
incurred by the Agent in connection with the preparation of this
Security Agreement and all other documents relating hereto and the
consummation of the transactions contemplated by the Credit
Agreement, the filing or recording of financing statements, this
Security Agreement, the Lease Assignment, and other documents
(including all taxes in connection therewith) in public offices,
the payment or discharge of any taxes, insurance premiums,
encumbrances or otherwise protecting, maintaining or preserving the
Collateral, or the enforcing, foreclosing, retaking, holding,
:storing, processing, selling, leasing or otherwise realizing upon
the Collateral and the Agent's security interest therein, whether
through 3judicial proceedings or otherwise, or in defending or
prosecuting any actions or proceedings arising out of or related to
the transaction to which this Security Agreement relates, shall be
borne and paid by AFG on demand by the Agent and until so paid
shall be added to the Obligations and shall bear interest at the
Post-Default Rate.

13. Power of Attorney.

Each Debtor authorizes the Agent and does hereby make,
constitute and appoint the Agent, and any officer, employee or
agent of the Agent, with full power of substitution, as such
Debtor's true and lawful attorney-in-fact, effective as of the date
hereof, with power, in its own name or in the name of such Debtor,
toc endorse any notes, checks, drafts, money orders, or other
instruments of payment (including payments payable under or in
respect of any policy of insurance) in respect of the Collateral
that may come into possession of the Agent, including, without
limitation, to sign and endorse any invoice, freight or express
bill, bill of lading, storage or warehouse receipts, drafts against
debtors, assignments, verifications and notices in connection with
accounts, and other documents relating to Collateral; to pay or
discharge taxes, liens, security interests or other encumbrances at
any time levied or placed on or threatened against the Collateral;
to demand, collect, receipt for, compromise, settle and sue for
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monies due in respect of the Collateral; to notify the Lessee and
other persons obligated with respect to the Collateral to make
payments directly to the Agent when permitted to do so hereunder or
under the Credit ‘Agreement; and, generally, to do, at the Agent's
option and at AFG's expense, at any time, or from time to time, all
acts and things which the Agent deems necessary to protect,
preserve and realize upon the Equipment Lease and the other
‘Collateral and the Agent's security interest therein in order to
effect the intent of this Security Agreement and of the Credit
Agreement, all as fully and effectually as such Debtor might or
could do; and such Debtor hereby ratifies all that said attorney
shall lawfully do or cause to be done by virtue hereof. This power"
of attorney shall be irrevocable for the term of this Security
Agreement and thereafter as long as any of the Obligations shall be
outstanding.

14. Notices.

All notices, requests and other communications pursuant
to this Security Agreement shall be in writing, and shall be
delivered personally, by registered or certified mail, postage
prepaid, return receipt requested, or by facsimile, with electronic
confirmation of receipt, addressed as follows:

(a) if to AFG or the Owner Participant, to such-
address as shall be provided for notice to AFG under Section
11.9(a) of the Credit Agreement;

(b) if to the Agent:

National Westminster Bank USA
175 Water Street

New York, New York 10038
Attention: Leasing Department
Facsimile #: (212) 602-2180

with a copy to:

Rogers & Wells

200 Park Avenue

New York, New York 10160

Attention: Shephard W. Melzer, Esq.
Facsimile #: (212) 878-8375

(c) if to the Owner Trustee:

First Security Bank of Utah, National
Association

79 South Main Street

Salt Lake City, Utah 84111

Attn: Corporate Trust Department

Facsimile #: (801) 246-5053
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Any notice, request or communication hereunder shall be deemed to
have been duly given when received, if sent by personal delivery,
or five (5) Business Days after deposit with a United states Postal
Depository, if sent by registered or certified mail, and when
transmitted, if sent by facsimile, addressed as aforesaid. Any
notice by facsimile shall be confirmed by regular first class or by
registered or certified mail, sent to the address as provided
above, within one (1) Business Day of transmission of such
facsimile notice. Any party may change the person or address to
whom or which the notices are to be given hereunder, by notice duly
given hereunder; provided, however, that any such notice shall be
deemed to have been given hereunder only when actually received by’
the party to which it 1is addressed.

15. oOther Security.

To the extent that the Obligations are now or hereafter
secured by property other than the Collateral or by the guarantee,
endorsement or property of any other person, firm, corporation or
other entity, then the Agent shall have the right in its sole
discretion to pursue, relinquish, subordinate, modify or take any
other action with respect thereto, without in any way modifying or
affecting any of the Agent's rights and remedies hereunder.

16. Miscellaneous.

(a) Beyond the safe custody thereof, the Agent shall
have no duty as to the collection of any .Collateral in its
.possession or control or in the possession or control of any agent
or nominee of the Agent, or any income thereon or as to the
preservation of rights against prior parties or any other rights
pertaining thereto. :

(b) No course of dealing between any of the Debtors and
the Agent, nor any failure to exercise, nor any delay in
exercising, on the part of the Agent with respect to any right,
power or privilege hereunder or under the Credit Agreement shall
operate as a waiver thereof; nor shall any single or partial
exercise of any right, power or privilege hereunder or thereunder
preclude any other or further exercise thereof or the exercise of
any other right, power or privilege. The remedies provided herein
are cumulative and not exclusive of any remedies provided by law.

(c) All of the Agent's rights and remedies with respect
to the Collateral, whether established hereby or by the Credit
Agreement, or by any other agreements, instruments or documents or
by law shall be cumulative and may be exercised singly or
concurrently.

(d) The provisions of this Security Agreement are
severable, and if any clause or provision shall be held invalid or
unenforceable in whole or in part in any Jjurisdiction, then such
invalidity or unenforceability shall affect only such clause or
provision, or part thereof, in such jurisdiction and shall not in
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any manner affect such <clause or provision in any other
jurisdiction, or any other clause or provision of this Security
Agreement in any jurisdiction.

(e) This Security Agreement may not be amended or
modified, nor may any provision hereof be waived, except by a
writing signed by the parties.

(f) The benefits and burdens of this Security Agreement
shall inure to the benefit of and be binding upon the respective
successors and assigns of the parties; provided, however, that the
rights and obligations of the Debtors under this Security Agreement’
shall not be assigned or delegated without the prior written
consent of the Agent, and any purported assignment or delegation
without such consent shall be void.

(g) This Security Agreement shall be governed by, and
construed and enforced in accordance with, the laws of the State of
New York.

(h) This Security Agreement, the Guaranty, the
Assignment of Lease being executed and delivered by the Owner
Trustee concurrently herewith and the other documents being
executed and delivered in connection with the Railcar Loan shall
each constitute a Loan Document and a Securlty Document for
purposes of the Credit Agreement.

17. Indemnity.

(a) Each Debtor jointly and severally covenants and
agrees to indemnify and hold harmless the Agent, the Banks and
their respective officers, directors, employees, agents, attorneys-
in-fact and affiliates, from and against any and all claims, suits,
losses, penalties, demands, causes of action and judgments of any
nature whatsoever and all liabilities and indebtedness of any and
every kind and nature now or hereafter owing, arising, due or
payable, including all costs and expenses (including attorneys'
fees and expenses) (all of the foregoing being herein collectively
called "Liabilities"), which may be imposed on, incurred by or
asserted against any of them in connection with (i) the ownership
or use of any of the Collateral or the security interest of the
Agent or the Banks in the Collateral, (ii) the failure on the part
of either Debtor to comply and to cause the Lessee and users under
the Equipment Lease to comply in all respects with the laws of the
United States of America and other jurisdictions in which the
Collateral or any part thereof may be operated and with all lawful
acts, rules, regulations and orders of any commissions, boards or
other legislative, executive, administrative or judicial bodies or
officers having power to regulate or supervise any of the
Collateral, and (iii) the execution, delivery, consummation,
waiver, consent, amendment, enforcement, performance and adminis-
tration of this Security Agreement, the Credit Agreement, the
Security Documents and the other Loan Documents, or the use by the
Debtors of the proceeds of each extension of credit under the
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Credit Agreement; provided, however, that the Debtors shall not
have any obligation with respect to Liabilities arising solely and
directly from the gross negligence or willful misconduct of the
Agent or any Bank.

(b) The Debtors agree, jointly and severally, to defend
and pay all costs, expenses and judgments incurred by them or the
Agent or any Bank in any action brought against either or both of
the Debtors under the Equipment Lease or in any actions brought by
the Agent pursuant to this Security Agreement whether under or
pursuant to the provision of the Equipment Lease or to enforce any
provisions of the Equipment Lease. '

(c) The obligations of the Debtors under this Section 17
shall survive the termination of this Security Agreement.

18. Limitation of Liability.

It is expressly understood and agreed that, except for
the provisions of Sections 3 (first sentence only), 5, 6(a), 7,
8(c) and 10, which shall be binding upon First Security
individually and in its capacity as Owner Trustee, all agreements,
representations, warranties and undertakings of the Owner Trustee
under this Security Agreement shall be binding upon First Security
only in its capacity as Owner Trustee under the Trust Agreement and
First Security not be personally liable for or on account of, nor
shall the Agent have any recourse against First Security or its
assets with respect to, any statements, representations,
warranties, covenants or obligations stated to be those of the
owner Trustee under this Security Agreement except that First
Security (or any . successor Owner Trustee) shall be personally
liable for its gross negligence or willful misconduct.

Section 19. Counterparts.
‘This Security Agreement may be executed in any number of

counterparts with the same effect as if the signatures thereto and
hereto were upon the same instrument.

[Remainder of page intentionally left blank]
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above written.

PAGERS & WELLS PAGE

INVESTORS ASSET HOLDING CORP.,
in its capacity as Owner Trustee
under the IAHC Trust Agreement

v Dt

Title
”7L<jﬂsuo

FIRST SECURITY OF UTAH, NATIONAL

ASSQOCIATION, in its individual
' capacity only as expressly set
forth herein, and otherwise

solely as Owner Trustee under the
First Security Trust Agreement

By:

Title

AMERICAN FINANCE GROUP

o Do,

Title
(AT

NATIONAL WESTMINSTER BANK USA

By:

WITNESS the execution hereof as of the day and year first

Title

51



WITNESS the execution hereof as of the day and year first
~above written.

INVESTORS .ASSET HOLDING CORP., in
its capacity as Trustee under the
IAHC Trust Agreement

By:

Title

AMERICAN FINANCE GROUP

By:

Title

FIRST SECURITY BANK OF UTAH,
NATIONAL ASSOCIATION, in its .
individual capacity, only as
expressly set forth herein, and
otherwise solely as Owner Trustee
under the Trust Agreement

/ﬂ%,,, (—

Title / /' Asst. Vice President

' NATIONAL WESTMINSTER BANK USA,

By

Title

16
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WITNESS the execution hereof as of the day and year first
above written. ‘

INVESTORS ASSET HOLDING CORP.,
' in its capacity as Owner Trustee
under the IAHC Trust Agreement

By

Title

FIRST SECURITY OF UTAH, NATIONAL
ASSOCIATION, in its individual
capacity only as expressly set
forth herein, and otherwise
solely as Owner Trustee under the
First Security Trust Agreement

By:

Title

AMERICAN FINANCE GROUP

By:

Title

NATIONAL WESTMINSTER BANK USA

By:

ii}fi PrRES )DSIN



COMMONWEALTH OF MASSACHUSETTS)
)ss.:
COUNTY OF SUFFOLK )

On the 13th day of May, 1994, before me personally came D.R. Dugan, to me

known, who, being by me duly sworn, did depose and say: that he is the Vice

President and Treasurer of INVESTORS ASSET HOLDING CORP. a Massachusetts

general partnership described in and which executed the foregoing instrument;

and that he signed his name thereto by order of the Executive Committee of

said partnership.

| W&uw 01 QW\M(L&L\

Notary Public

)“.

\'M"/ («*'W-Vvl\ss:m fxpms W},,&

r

e



COMMONWEALTH OF MASSACHUSETTS)
)ss.:
COUNTY OF SUFFOLK . )

On the 13th day of May, 1994, before me personally came D.R. Dugan, to me
known, who, being by me duly sworn, did depose and say: that he is the Vice

President and Treasurer of AMERICAN FINANCE GROUP, a Massachusetts general

partnership described in and which executed the foregoing instrument; and that
he signed his name thereto by order of the Executive Committee of said

partnership.

\Mﬂ nal AQ\WJ.AL\

Notary Public

S

Mq (anusm«\ ép‘mﬂ 122 ] 20



STATE OF UTAH )
, ) ss.:
COUNTY OF sary rage. )

On the Z7th day of May, 199}, before me personally came

J%EHIisaeh toR—" to me known, who, being by me duly sworn, did .
depose and say: that he/she is a hsé Vice Prasident = . ©f FIRST

SECURITY BANK OF UTAH, NATIONAL ASSOCIATION, a national banking
agssociation described in and which executed the foregoing
instrument as Owner Trustee; and that he/she signed his/her name

thereto by order of the Board of Directors of said corporation.

2 Ll

kicCr i1

NotEary Publiic

NOTARY PUBLIC
ROBERT ALLEN LINDSAY
79 S. MMNUS'lT.BMﬂ
SALT LAKE CITY,
COMMISSION EXPIRES
JULY 1, 1995
STATE OF UTAH




STATE OF New York )
) ss.:
COUNTY OF New York)

On the 12th day of May, 1994, before me perscnally came Harris
C. Mehos, to me known, who, being by me duly sworn, did depose and
say: that he is a Vice President of NATIONAL WESTMINSTER BANK USA,
a national banking association described in and which executed the
'foregoing instrument; and that he signed his name thereto by order

of the Board of Directors of said corporation.

Not ry ubllc

BARGARK Goous-r
Notary Pubiic, eany o i\ﬁgv' York
339

Quailfiad M e
wiiad jry Wosten LiQ
Term Expires March ,?for C°f§§f/



SCHEDULE A TO SECURITY AGREEMENT AMONG INVESTORS ASSET
HOLDING CORP., AS TRUSTEE, AMERICAN FINANCE GROUP, FIRST

SECURITY BANK OF UTAH,

N.A., AS OWNER TRUSTEE, AND

NATIONAL WESTMINSTER BANK USA

DESCRIPTION OF ITEMS OF EQUIPMENT

Description, Mark and
Number of Units of
Equipment

ND19301.5

149 100-ton, 4,650 cubic foot
lined covered hopper cars
manufactured by Marine Industries
Limitee in 1979, bearing the
following numbers and car marks:

014 Numbers:
KPLX numbers 20000 through 20149,

inclusive, (but excluding number
20073);

New_ Numbers:

(and new marks ATSF 317500-317649,
inclusive (but excluding number
317573).
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MASTER THLST AGREEMENT
Cated as of Ccteber 31, 1978
tetween

ITEL CORPORATION, EQUIPMENT FINANCE DIVISION,
acting as Trustor and Agent in the execution
of this Master Trust Agreement,
as Trustor and as Agent

and

FIRST SECURITY BANK CF UTAH, N.A.
as Owner Trustee
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YASTER TRUST AGREZIMENT

THIS MASTER TRUST AGREEMENT dated as of October 31, 1978 between
ITEL CCRPORATION, ECUIPMENT FINANCE DIVISION, a Delaware corperation, as
trustor (the Trustor) and agent (the Agent) in the execution hereof, and
FIRST SECURITY BANK OF UTAH, N.A., a naticnal banking associaticn (the
Owner Trustee),

WITNESSETH:

WHEREAS, the Trustor desires to create pursuant hereto an arrange-
ment wheraby separate trusts may be created from time to time by institutional

investors for the purposes of acgquiring certain equipment and leasing such
acuimment =o various lessees in separate and distinct transactions;

WHEREAS, each such separate trust is to be created pursuant to a
secarate Authorization and Direction referred to below;

WHEREAS, the Owner Trustee desires to appoint the Agent as its
agent nereunder and the Agent is willing to accept such appointment; and

WHEREAS, the Owner Trustee is willing to accept the duties and
npligations imposed hereby on the terms and conditions set forth herein

and, sutject to Section l.3(a) of this Master Trust Agreement, in any
Authorization and Direction.

NOw, THEREFORE, in consideration of the premises and of other
good and valuable consideration, receipt of which is hereby acknowledged,
the parties hereto agree as follows: :

ARTICLE I
OWNER TRUSTEE'S AUTHORIZATIONS AND DIRECTIONS

SECTION 1.1. Authorization of Indenture. The Trustor hecreby
authorizes and directs the Owner Trustee to execute and deliver the Trust
Indenture dated as of October 31, 1978 (the Indenture) between the Owner
Trustee and United States Trust Company of New York, a New York corporation
as trustee thereunder (the Trustee), in the form heretofore sutmitted to
and approved by the Trustor. '




_ SECTION l.2. Authorization to Create Trust and to Receive Furds
ard to Execute Cartain Documents. Ugon receipt Dy the Owner 'frus:ea fram
cite o time of an Authorization and Direction substantially in :hevform of
SxaiZit A hereto (the Authorization and Dirsction) executed bv. the Trustor
and each “Related Beneficiary” named on the signature page r_héreo.f Za
Rela;ec Seneficiary), which Authorization and Direction shall be identified
Sy the date thereof and by the designation of the trust (the Trust) created
tnerety, the Owner Trustee shall be authorized ard directed: B

(a) to receive any funds transmitted by or on behalf of each
Rel;t:ec Beneﬁiciary concurrent with the delivery of such Authori-
zation and Direction and to hold such funds in trust under the terms
arg corditions of this Master Agreement; ard

(':’>) if so indicated in such Authorization and Dirscticn,
(1) to execute ard deliver the Participation Agreement

(thg Related Partici:a:ion Agreement) identified in such Authori-
zation and Direction =y reference to the date thereof;

(2) to execute ard deliver a surplement to tme Indenture
insofar as it relates to the Supnlamental Indenture created
; theredby (the Related Surdtlement) identified in such Authorizaticn
ard Direction zv reference %0 tne designation of the Related
Suppleament; '

(3) to execute amd celiver as lessor the Equipment Lease
(the Related Lease) identified in such Authorization and Direc-
tion oy reference to the date thereof; ’ :

(4) to accept delivery fram time to time of such portion
of the Leased Equipment, as such tem is defined in the Related
lease (the Leased Equigment), camwprising the Group or Groups of
Equipment identified in such Authorization and Direction by
executing and delivering through a representative, who shall be
an employee or authorized agent of the Lessee under the Related
Lease (the Related Lessee) unless otherwise directed in the Autho—-
rization and Direction, a Certificate of Acceptance, as such terms
are defined in the Related Lease; '

(5) on any Closing Date, as such tem is defined in the
Related Participation Agreement (a Closing Date), to execute ard
deliver pramissory notes of such Trust of the series designated
/in the Related Supplement (the Related Notes) substantially in
the form set forth in the Indenture with the blanks therein
campleted in accordance with the terms and provisions of the
Related Supplement and in a principal amount determined under
ard in accordance with the Related Participation Agreement;




i () to execute ard deliver, or to accept, each do
referred w0 in the Indenture, as i.:mlanented:‘:y the Qelmment
Supplament, and the Related Particization Agreement -and‘ated '
under.t_":e terms thersof to consumrate the tfarsact;ons c:raeq"me:j
dlated tneredy on a Closing Date thereunder; neem-

(7) to execute and deliver the documents (the Related
Purchase Documents) necessary to surchase the lLeased Sguizment

Iram tne manufactirer(s) or seller(s) thereof;

(8) upen receipt of the proceeds, if any, of the Related
Notes, to cause tnhe Trustee to zay to the manufacturer(s) or
seller(s) of the Leasad Equipment under the Related Purchase
Docuirents an amount egual to the Lessor's Cost thersof, as such
term is defired in the Related Lease; and

(9) sudlect to the terms of this Master Trust Agreement,
to exercise all of che rights ard perform all the obligations of
tne purcnaser under tne Felated Purchase Documents, of the Lessor
under the Related Lease ard of the borrewer under the Related
Particization Agreement ard the Indentur2, as implemented cy the
Related Sccpleament; ard

{C) to take such otner action in connection with any of the
foregoing as the Related Beneficiaries may fram time to time direct.

SECTION 1.3. (Corditions Precedent to Owner Trustee's Obligation
ard Auttority. (&) The obligation of the Cwner Trustee to aCt pursuant to
any Authorization and Direction shall be subject to the condition precedent
that, grior to its execution of any Related Participation Agreement, Related
Sugclament or Related Lease identified in amy such Authorization and Direc-
tion, the Owner Trustee snall have reasonaply determined that the Related
Participation Agresement, the Related Purchase Documents, the Related Supple-
Tent ané the Related Lease are in form and substance satisfactory to the Owner
Trustee and that the Owner Trustee agrees to participate with the named

parties thereto (any such determination to the contrary to be cammunicated in
wTiting to the Trustor and each Related Beneficiary). :

(b) The cbligation and authority of the Owner Trustee to take
the actions referred to in clauses (5), (8) and (9) (with respect to the
rights and cbligations of the borrower under the Related Participation
Agreement ard the Indenture, as implemented by the Related Supplement) of
paragraph (b) of Section 1.2 with respect to any Closing Date shall be sub~
ject to the conditions precedent that

(1) on such Closing Date each Related Beneficiary shall
have furnished or caused to be furnished to the Trustee, for
the account of the Owner Trustee, an amount in funds ixmed@a;ely
available at the place of receipt which such Related Beneficiary
shall be required to advance to the Owner Trustee on such Closirg
Date as such Related Beneficiary's investment in the Leased Bquip~
ment pursuant to the Related Participation Agreement; ard



(2) the conditions set forth in tre Rela ici ]
Agreement and in the Indenture, as i:rplementedt:‘;' i.::tizfiéécn
Supplgn'entf With respect to such Closing Date shall have been
complied with in a manner satisfactory to such Related Banéfi—
ciary, the furnishing by, or cn nehalf of, a Related Banéficia
to whe Trustee, for the account of the Owner Trustee, 65 the i
amount refe;red to in clause (1) hereof constituting, without
fur'ther action oy such Related Beneficiary, conclusive evidence
as oetween such Related Beneficiary and the Owner Trustee tha:"
such conditions have oeen complied with in such manner.

ARTICLZ II
DECQLARATION CF TRUSTS

SECTION 2.1. iaration of Trusts. The Owner Trustee herebv
declares with respect to each Autnorizaticn and Direction, that it will
nold all estate, right, title and interest of the Owner Trustee in ard %o the
Leased Equipment and any funds trarsmitted o the Owner Trustee pursuant to
such Acthorization and Direction, the Related Particization Agreement, the
Relatec Lease, tne Related Purchase Cocuments and the Related Surplement,
inclxing, without limitation, all amcunts ¢f rent, insurance proceads,
indemnity and other zayments of any kind for or with respect to such Leased
Ecuizment (other than ary irdemnities to which the Owner Trustee, individu-
ally, 1s entitled cursuant to tine Relatsd Lease or the Related Participaticn
Agreement), upon the trusts hereinafter set forth (all such estate, right,
zitie and interest ceing herein scmetimes called, with respect to each Autho-
rization and Direction, the Related Trust Estate) for the use and benefit of
each Related Beneficiary, subject, however, to the terms and corditions
nereof, of the Indenture, as implemented by the Related Supplement, of the
Related Lease ard of all other documents referred to herein and therein and
wne rights of others hereuncder and thereunder.

ARTICLE III
REIATED BENEFICIARY'S AGREEMENTS

Each Related Beneficiary, by its execution and delivery of an
-Authorization and Direction, shall be deemed to have agreed with respect
to the creation of a Trust, as follows:

SECTION 3.1. Rights of Related Beneficiary Subordinate to Rights
of Trustee. Such Related Beneficiary acknowledges that its rights u~ier thils
Master Trust Agreement ard its beneficial interest in such Trust and the
Related Trust Estate created by such Authorization and Direction, /dkrecflTOt\
indirectly, shall be subject ard subordinate to the rights of the -Trustee, as >
secured party under the Indenture, as implemented by the Related\s‘upplﬂ;
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Section 3.2. Payment to Owner Truste .
Related Participation Acreement.  Sccn Re§§i§g geggf?2§§:;ss§:§§lr§d =
fulfillment of tne conditions set forth in the Related Partiéicaéi;pon e
5greemenc, maxe available, or cause to be made available, to the Trgst=
zor tne acceunt of tle Cwner Trustee, on each Closing Date furds in :nbe'
arount determined in accordance with tne Related Participaticn Agreemeic

‘ Section 3.3. Indemnification of Owner Trustee; Owner Trustee's
Lien on Related Trust Estate. Such Related 3eneficiary shall assume

--acliity for, apé=snall\incernify and holé harmless the Owner Trustee
(inclucing any. co-trusteé °r separate trustee appointed pursuant to Section
7.7 nerscf), the Trustee, as assignee and secured party, and their succes-
scrs, assignsk agents and”cerscral representatives (each person beirg
herein relsrred to as an incemnified cerscn) frem and against ary ard all
lizzilities, cotligaticns, lcsses, damzges, penaltias, taxes (other than any
1nccrme taxes on fees or ciner compersaticn received oy the Owner Trustee or
ne Trustee for serving as trustees), claims (including, without limita-
tion, claims involving strict or absolute liability in tort), actions,
sulis, ccsts, expenses ard disbursements (including, without limitaticn,
leczl Ises znc expenses) cf any kird anc nacure whatscever (hereinarfter
referrad =0 as claims) wnhich may ce izpcsed on, incurred oy Of asserted
against any indemnified person, wnether or not alsc indemnified against oy
the Related Lessee, Dy any manufacturer (or seller) of the Leased Equipment
or by any ciner gerson, in any way relating to or arising ocut of this
Master Trust Agreement (to the extent, tut only to the extent, that the .
terms and crovisions of this Master Trust Agreement related to such Trust), |
such Trust created by such Authorization and Direction, the Related Par-
t.cipation Agreement, the Related Surplement or the Related Lease or
any document contemplated nereby or thereby, or the performance or enforcement

of any of the items hereof or thereof, or in any way relating to or arising

out of the manufacture, purchase, acceptance, rejection, ownership, delivery,
lease, sublease, possession, use, operation, maintenance, condition, sale,
returs, storage or other cispositicn of the Leased Equipment or any accident
in connection therewitn (including, without limitaticn, latent and other
defects, whether or not discoverable, and any claim for patent or trademark
infringement), or in any way relating to or arising out of the administration
of sucn Trust and the Related Trust Estate or the action or inaction of any
indemnified person nereunder and under such Authorization and Direction,
provided, however, that such Related Beneficiary shall not be required to
indemnify any indemified person for any claims resulting fram acts which
would constitute the willful misconduct or gross negligence of such indemni-
fied person, but (except as set forth in clause (3) of paragraph (b) of
Section 7.7) the willful misconduct or gross negligence of any one indemni-
fied person shall not affect the rights of any other indemnified person
hereunder, and provided further, that such Related Beneficiary shall not be
required to indemnify the Owner Trustee with respect to claims resgltxng
from (a) any representation or warranty of the Owner Trustee cqnta;ned
herein proving to be untrue or inaccurate; (b) any representation ot .
warranty of the Owner Trustee made in its individual capacity and contained




commtestEE AR

in the Related Participation i ;
(c) (1) tne failure of the om“iﬁeﬁi’éei”gli . bik?n-nmﬁ opnacaurate;
organized, validly existing amd in good standing under the tft—tuuon duly
Cnited States or the state of its organization, (ii) th aw,s_.°f e
celivery of this Mas @ Sxecutlion and
2livery faster Trust Agreement or any other document in corn
with cne transactlions contemplated hereby being in contravention cfn“
;nden:ure or agreement to which the Owner Trustee is a party or by Whax}y ;
is 'ccurjd or (1ii) tfe Owner Trustee not having the corporate power an:i.ch e
aithority to enter into and carry cut the temms of this Master Trust
Agreement or any other document executed by the Owner Trustee in cennectio
Wlth trne transactions contemplated hereby; and (d) any matter for whicn trg
Owner Trustee is personally liable pursuant to Section 5.1 hereof. The in-
cdemnities contained in this Section shall survive the termination of t.his‘
Yaster Trust Agreement and of the Trust created by such Authorization ard
Direction and such indernities are expressly made for the benefit of, arg
snall ve erforceable by, each indemnified person rotwithstarding the face
that such irdemnifisd person is no longer a party to this Master Trust
sgresment Or was not a pgarty to this Master Trust Agreement on the date of
the execution hereof. To secure the foregoing indemnities by such Related
Seneficiary, the Owner Trustee shall, to the extent not reimbursed by <he
Pelated Lessee under the Pelated Lease, any marufacturer of the Leased Zcuip-
Tent, any ccter Related Beneficiary or any other person, have a lien cn
tne Relatad Trust Estate prior to any interest therein of the Related Benefi-
Claries. ‘

tion

SECTION 3.4. Payment of Certain Cwner Trustee's Fees, Costs and
Zxpenses. Such Related Beneficiary shall (1) make available to the Owner
Trustee mufficient funds, not otherwise available, for the payment of sums
required pursuant to Article X, (ii) pay to the Owner Trustee such fees as
may ce reasonably charged, ard such costs ard expenses’ as may be reasonably
incurred, by the Owner Trustee in consequence of any direction of such
Related Beneficiary given to the Owner Trustee pursuant to paragraph (c) of
Section 1.2, and (1iii) pay to the Owner Trustee such fees as may be reason-
ably charged, and such costs and expenses as may be reasonably incurred, in
consequence of the Owner Trustee rerdering extraordinary services or
incurring extracrdinary costs and expenses, including, without limitation,
services rerdered amd costs ard expenses inaurred in connection with any
Related Event of Default, as defined in the Indenture (as implemented by the
Related Supplement), and/or any Event of Default, as defined in the Related
Lease, ard with respect to such fees, costs and expenses, the Owner Trustee
shall have a lien on the Related Trust Estate prior to any interest therein
of the Related Beneficiaries.

SECTION 3.5. Preparation of Tax Returns and Other Reports. Such
Related Beneficiary shall in conjunction with any other Related Benefici-
aries prepare or cause to be prepared, and may direct the Owner Trustee to
file all tax returns and other governmental reports required to be filed by
the Owner Trustee in connection with the transactions contemplated hereby

ard by such Authorization amd Direction.

SECTION 3.6. Payment to Owner Trustee of Amounts Required foc
Brokerade Fees. Such Related Beneficiary shall, except as provided in the




Ltmediactely following sentence, make available to the Owner Trustee £4
clant sums as sh;ll De necessary for the Owner Trustee to pay to Iterf~1-
Corgoration, Equigment financCe Division the latter's b:okeEage fees Eha:

to the Trust for arrarging the firancing of the Leased Equipment, and.u ged
receipt the Owner Trustee shall pay such brokerage fees. Such paymentspon
Se made directly to Itel Corporation, Equipment Finance Division by suchmay
Related Beneficiary; in such case, however, said payments shall be deemed
payment provided for herein to be made by such Related Beneficiary and to 2
have been made thereto on behalf of and for the account of the Trust.

ARTICLE IV
OWNER TRUSTEE'S AGREEMENTS

The Owner Trustee hereby agrees with respect to each Trust
reatad by an Authorization and Direction as follows:

SECTICN 4.1. Execution and Peliverv of Documents and Performance
I Cbligaticns. The Owner Trustee shall accept or execute and shall
celiver the documents referred to in Article I hereof, in any other Article
nerzof, or in any directive of the Related Beneficiaries given pursuant
hereto and shall perform with respect to such Trust all the obligations and
duties of the Owner Trustee hereunder and thereunder.

SECTION 4.2. Receipt of Funds Under Section l.2(a) to Be Held in-
Trust. With respect to such Authorization and Direction, if such Authoriza-
tion and Direction so provides, the Owner Trustee shall receive the funds
paid to the Cwner Trustee by the Related Beneficiaries pursuant to para-
grach (a) of Section 1.2 and hold such funds subject to the trusts created
nereby and oy such Authorization and Direction. :

SECTION 4.3. Receipt of Funds Under Section 3.2 and Apolication
Thereof. With respect to such Authorization and Direction, the Owner
Trustee shall receive any amounts paid to the Owner Trustee by, or on
behalf of, the Related Beneficiaries pursuant to Section 3.2 and shall
apply such amounts to the payment on the Closing Dates referred to therein
of the amounts prescribed in clause (8) of paragraph (b) of Section l.2.

SECTION 4.4. Receipt of Punds Pursuant to Related Lease or

Otherwise and Distribution Thereof. With respect to such Trust,  the Owner
Trustee shall receive all amounts paid to the Owner Trustee pursuant to
the terms of the Related Lease, any and all proceeds (including insurance
proceeds) of the sale, re-lease or other disposition of the Leased Equip-
ment, and all other amounts paid to the Owner Trustee under this Master
Trust Agreement and such Authorization and Direction and the other docu-
ments referred to herein and therein, and shall distribute such amounts,
first, to payment to the Owner Trustee for any amounts, including fees,
expenses, costs or liabilities incurred, for which the Owner Trustee 1S
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entitled to payment, reimbursement or irdemnity fram t ici
aries ard for whnich the Owner Trustee has nottgeen paid‘-eol:elr.:;iix:::f;u‘
any other source, amd, seccnd, to tie payment of the entire balance to i;m
l?el;ted Bereficiaries; proviced, however, that all righes, privileges am'e
cuties to the Own 1S to receive ard distribute amounts received
pursuant to the foregoing are subject to the rights of the holders of the
Related Notes Assued under the }Qelated Surplement ard from time to time

outstanding gnd of the Trustee, as secured party under the Indenture, as
implemented py\the Related Sufplement, to collect, receive and apply such
amounts %o the indebt s evidenced by such Related Notes ard the

Security inters crovided by the Indenture, as implemented by the Related
Supzlement. If there is more than one Related Beneficiary of the Trust,
crofits, losses, deductions amd credits shail, to the extent permitted by
law, be allocated among the Relatad Beneficiaries in proportion to their
respective interests in the Related Trust Estate, as set forth in the
dutncrization and Direction, and the Authorization and Direction may, to
the sxtent permitted by law, separately allocate such profits, losses,
deductions ard credits attributable to Itel Corporation, Equipment Finance
nivision's brokerage fees charged to the Trust for arranging the financing
of tie Leasad Equipment. Notwithstarding anything to the contrary herein
com-2ired, rowever, Lt is agreed that the Cwner Trustee shall not De
colisared =0 make any distrizmuczicn until che Zfunds Zor such distrilucion
rave zeen recesived tv the Cwner Trustee in cash or other immediately
availaple furds.

SECTICN 4.5. Cblications in Connection with Event of Default
Under Related Lease. In ==e event the Cwner Trustee shall nave knowledge
of a Defau.t or an Event of Default under the Related Lease (as sucn
cerms are defined in such Related Lease), the Owner Trustee pramptly shall
Jive written potic€ Of such, Default or Event of Default to each Related
Beneficiary ;afd the Trustee by certified first class registered or certifled
costage prepaid-mail-unless such Default or Event of Default shall have been
remedied before the giving of auch notice. Subject to the terms of Section
4.7, the Owner Trustee shall take such action, or refrain fram taking such
action, with respect to such Cefault or Event of Default as the owner
Trustee shall be directed in writing by the Related Beneficiaries. If the
Owner Trustee shall not have received instructions as above provided within
'20 days after mailing notice of such Default or Event of Default to the ,
Related Beneficiaries, the Owner Trustee may, subject to instructions there-
after received pursuant to the preceding sentence, take such action, or .
refrain fram taking such action, but shall be under no duty to take or refrain
from taking any action, with respect to such Default or Event of Degault as it
shall deem advisable in the best interest of the Related Beneficiaries. For
all purposes of this Master Trust Agreement, in the absence of actual knowl-
edge, the Owner Trustee shall not be deemed to have knowledge of a Default or
an Event of Default unless notified in writing by one or more'og the Rel;ted
Beneficiaries, except that if the Owner Trustee shall be receiving amd dis-
bursing funds with respect to a Related Lease, the Owner Trustee shall be
deemed to have knowledge of a Default or an Event of Default upon the failure
of the Related Lessee to pay any installment of Basic Rent (as defined in the




Related Lease) within 15 days after the same shall have became due. For
purposes of this Master Trust Agreement, the Owner Trustee shall be deemed to
have actual knowledge of a Default or an Event of Cefault if the same is known
by an cfiicer or employee in the trust division, ccrporate trust departrent,
of the Cwner Trustee, including, without limitation, a trust administrator or
any owrer officer of the Owner Trustee custamarily performing functions
sirilar to those performed oy officers associated with such trust depart~
Tent, corporate trust division.

SECTIN 4.6. Certain Action Uvon Specific Instructions. Subject
to the terms of Section 4.7 and upon the written instruction at any time and
from time to time of the Related Beneficiaries, the Owner Trustee shall take
sucn of the following actions as may be specified in such instructions:

(a) give such notice or direction or exercise such right, remedy or
power under the Related Lease or in respect of the Related Trust Estate
as shall be specified in such instructions or take such other action
tincluding, without limitation, such action to preserve or protect the
Pelatad Trust Estate, including the discharge of liens or encumbrances,
ine Related lassee sha.l not be requireg to take in accordance wich

cterms of the Related Lease) as shall be specified in such instroc-
ions;

th

ne
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(b) approve as satisfactory to the Owner Trustee or ccnsent to
all matters required by the terms of the Related lLease and other
documents referred to herein to bte satisfactory to the Qwner Trustee
or consentsd to by the Owner Trustee, and

(c) after the expiration or earlier termination of the Related
Lease as to all or part of the Leased Equipment, convey (subject to
the lien, if any, of the Indenture, as implemented by the Related
Suprlament), at the expense of the Related Beneficiaries, all of the
Owner Trustee's right, title and interest in ard to such Leased
Equimment for such amount or on such. terms and to such purchaser ot
purchasers as shall be designated in such instructions or lease
or otherwise dispose of such Leased Equipment theretofore subject to
the Related Lease on such terms as shall be designated in such

instructions.

SECTION 4.7. Limitation of Owner Trustee's Responsibilities.
The Owner Trustee shall not be required to take any action with respect o
a particular Trust under Section 4.5 or 4.6 unless the Owner Trustee sha.ll
have been indemnified by the Related Beneficiaries in manner and form satis-
factory to the Owner Trustee against any liability, cost or expense (includ- -
ing reasonable counsel fees) which may be incurred in connection with such
action. The Owner Trustee shall not be required to take any action under
Section 4.5 or 4.6, nor shall any other provisions of this Master Trust
Agreement be deamed to impose a duty on the Owner Trustee to take any
action, if the Owner Trustee shall have been advised by counsel that
such action with respect to a particular Trust shall be contrary to the
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terms of the Related Particization Ag

P - 5 rfeement, the Related -
-xenzre, as implemented Ly the Related azp;:alement, or Le:_:i, the
cnase Docurents, 1f any, or srall ctherwise be contrar, t:ohel;u ated Puir-

SIXTIN 4.8. Manacement of Fach Relatad Truse ©

S:r.er Trustee shall have ro duty or cbligation wi;nL:QZ;Eit‘Z;e; ‘2) The
Trust to manage, control, use, sell, operate, store, lease dispopart'.c.;la;
ctrerwise deal with the Leased Equipment subject to the Reiated r:e ot or
any other part of the Related Trust Estate or otherwise to take orafefm'
Zrom taking any action under or in connection with the Related Leasee o
other document Or any other action with respect to such Leased Equi oztany
except as expressly provided bv the terms of this Master Trust Ag:egn,:nt
ard tbe Aqthorz"zation ard Dirsction creating such Trust, or as e-xpreSSIv
srovided in written instructicns fram each Related Beneficiary ard no -
implisd duties or cbligatiors shall e read into this Master Trust Agree-
ment against the Cwner Trustee. The Owner Trustee nevertheless agrees in
its own capacity and not in its capacity.as Owner Trustee and at its own
scst and expense, proamptly to take such actlion as may De necessary with

spect =2 a parsicular Trust =o discharze any liens and encumbrances on

T £ the Related Trust Zztwate resul:zing fram claims acainst the
JwT@r Trustee rot related to its cwnersnip of the leased Equizment cr the
ziTiniswzoion of the Related Trust Estate.

‘zy The Owner Trustee agrees with respect to each Trust that it
will ~ct manace, control, use, sell, dispose of or otherwise deal with the
_eased Icuipment subject to the Related [ease or any other fart of the Related
Trust Istate except (i) as required ty -te terms of the Related Participation
sgraement, t7e Pelated Lease, the Related Assignment, if any, the Indenture,
as irrlemented oy the Related Supplement, or the Related Purchase Documents,
22 anv, (ii) in accordance with the powers granted to or the authority con-
ferrac on tne Owner Trustes ursuant to this Master Trust Agreement and th
therizaticn and Cirecticn creating such Trust, or (iii) in accordance with
wTizzer instructions from zach Related Bereficiary. :

ARTICLE V
CONCERNING THE OWNER TRUSTEE

SECTION S.1. Standard of Care. The Owner Trustee accepts
the trusts hereby created and agrees to perform the same but only upon the
terms of this Master Trust Agreement and the Authorization and Direction
creating a particular Trust. The Owner Trustee shall not be answerable or.
accountable to the Trustor or the Related Beneficiaries under any circum—
stances except for its own willful misconduct or gross negligence ard
except that insofar as in perfomming its undertakings set forth in this
Master Trust Agreement the Owner Trustee actually receives funds ard
insofar as the Owner Trustee receives express written instructions fram a
Felated Beneficiary, it shall be held to the same degree of care and skill

10



in nardling sucr} funds amd in complying with such instructions as a
man would exercise or use under the circumstances in tne corduct of

Etudene
affairs. his own

. B SECTICN 5.2. No Duties of Maintenance, etc. Except in accor-
cance with written instructions furnished by each Related Beneficiary or
except as otherwise provided in paragraph (a) of Section 4.8, the Owner
Trustee shall have no duty with respect to a particular Trust (i) to See
any recording or filing of this Master Trust Agreement, any instrument orm
cocument described in this Master Trust Agreement Or any security interest
or lien or to see to the maintenance of any such documentation, recording
or filing, (ii) to see to any insurance on the Leased Equipment or any
otter part of the Related Trust Estate or to effect or maintain any

such insurance, whether or not any Related Lessee shall be in default with
respect to the Related Lease, other than to receive and hold any policies,
cover notes or binders furnished the Cwner Trustee by sich Related Lessee
oursuant to the Related Lease, (iil) to see to the payment or discharge

of any tax, assessment or other goverrmental charge or any lien or encum-
crance of any kind cwing with respect to, assessed or levied against, any
part of any Related Trust Estate or to make or file any reports or returns
relaced tnereto, (iv) to confimm, verify or inguire into the failure of tre
Related Lessee to send any reports or financial statements cf such Related
Lessee, (V) to inspect the Leased Equipment at any time or ascertain or '
imquire as to the performance or cbservance of any Related Lessee's cove- -
nants under the Related Participation Agreement or the Related Lease with
respect to such Leased Eguipment or (vi) to approve as satisfactory to it
or consent to any matter required by the terms of the Related Participation
Agreement, the Related Assigrment, if any, the Indenture, as implemented by
tne Related Supplement,'}/ or the Related Purchase Documents or of any other
irstrument or cdocument executed ard delivered by the Owner Trustee pursuant
to Article I to be satisfactory to the Owner Trustee or consented to by the
Cwner Trustee. L

SECTION 5.3. Representations and Warranties. THE GWNER TRUSTEE
MAKES (a) NO REPRESENTATION OR WARRANTY AS TO THE VALUE, CONDITION, MER-
CHANTABILITY (R FITNESS FOR USE OF ANY LEASED EQUIPMENT CR AS TO ITS
TITLE THERETO, OR ANY OTHER REPRESENTATION OR WARRANTY WITH RESPECT TO ANY
LEASED BQUIPMENT WHATSOEVER except that the Owner Trustee hereby represents
and warrants to each Related Beneficiary that (i) on or before the date
of acceptance of each Item of Leased Equipment as set forth in the Certifi-
cate of Acceptance executed ard delivered with respect theretoc the Owner
Trustee shall have received whatever title was conveyed to it by the .
manufacturer -or seller of such Item of Leased Bquipment referred to therein
and (ii) such Leased Equipment shall at all times be free of liens and
encumprances resulting fram claims against the Owner Trustee not related to
its ownership of such Leased Equipment or the administration of tr.xe'Related
Trust Estate, and (b) no representation or warranty as to the validity,
legality or enforceability of this Master Trust Agreement or any of the
instruments or documents described herein or as to the correctness of any
statement contained in any thereof or the due creation or perfection of any

11
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Lisn or security interest puwrported to de created Ry any thereof, excepc
that tre Qmer Trustee neredy regresents and warrants to each related Bene-
ficlary tnat this Master Trust Agreement and each docurent cescribed in
arzicle I hereof to e entered into or accepted by the Owner Trustee has
oeen, or.will be, executed and delivered by one of its officers who is, or

the time of execution and delivery was or will be, duly authorized to
te and deliver such documents on its behalf.

SECTION 5.4. Reljance on Writings, Use of Agents, etc. The
“wner Trustee shall not Incur any Liaoility to anyone 1a acting upon any
n n

signature, instrument, notice, resoluticn, request, comsent, telegcam,

order, certificate, repors, opinion, bond ot other document or paper believed
ov it tc 2e genuine and belisved by it o »e signed or sent by the prover
carty or sarties. The Owner Trustee may accept a copy of a resoluzion of the

Ciractors or the Executive Committee, if any, of any Related Lessee
any ela=ad Seneficiary, certified by the Secretary or an Assistant Secre~
2% anv such Related -essee or any such Related Beneficlary as duly

ccted and 1n full force ard effect, as conclusive evicdence that such resolu-
cn nas oeen duly adopted by suweh Board of Directors cr Ixecutive Ccrmittee
~d tnat tre same is in full force and effect. As to any fact or Tatter the
~anrer of ascer-aimment of wnich is not specifically described terein, the
Jwner Trustee mavy Sor all purposes hereof rely on a certificate, signed cy the
~wairman of the Soard, or oy the President, or by amy Vice President, cr by
vne Treasurer, or oy the Secrecary of any Relatad Lessee or of any Related
3eneficiary, as the case may de, as to such fact or matter, and such certifi-
-ate snall constitute full protection to the Owner Trustee for any action
-aken or omitted to ce taken Ly it in gocd faith in reliance thereon. In the
serformance of its duties hereunder, the Owner Trustee may execute any of the
zrusts or powers hereof and perfomm its powers and duties hereunder directly
or =nrcugh agents or attorneys and may, at the expense of the Related Trust
Estare, consult with counsel, accountants and other skilled persons to be
selected and employed ty it, and the Owner Trustee shall not be liable for
anytning done, suffered or cmitted by it in good faith in accordance with the
advice or opinion of any such counsel, accountants or other skilled persons.

8;
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ARTICLE VI
EFFECT OF SALES BY OWNER TRUSTEE

SECTION 6.1. Effect of Sales by Owner Trustee. Any sale of
all or any part of any Related Trust Estate by the Owner Trustee or its
agent shall with respect to a particular Trust bind each Related Benefi-
ciary ard shall be effective for the benefit of the purchasers thereof and
their respective successors and assigns to divest and transfer all right,
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title and interest Of the Owner Trustee in the property so sold, and no
sucn purchasers snall be required to inquire as to compliance by the Owner
Trustee with any of the terms of this Master Trust Agreement or o see to
the artlicaticn of any consideration paid for such greperty.

ARTICLE VII
RESIGNATICN AND REMCVAL OF CWNER TRUSTEE; APPOINTMENT OF SUCCESSORS

SECTION 7.1. Resignation; Successor Owner Trustee. The Owner
Trustee Or any successor thereco may, upon at least 60 days' prior written
notice to the Trustor, decline to act as trustee with respect to any Trust
created pursuant to any Authorization and Direction executed after the
effective date cf such notice. The Cwner Trustee or any successor thereto
Tay, with respect to a particular Trust, resign at any time without cause
tv giving at least 30 days' prior written notice to the Trustor and eacn
Se.ated Beneficiary, such resignation to be effective on the date of
zzseointnent of a successor trustee as hereinafter provided. The Related
3sneficlaries may at any time with respect to the particular Trust remove
tne Jwner Trustee without cause oy an instruvent in writing, wnich instru=
ment znall designate the effective date of any such removal, delivered =0
tne Owner Trustee. In the case of the resignation or removal of the Cwner
Trustee, the Related Beneficiaries shall appoint a successor trustee by an
instrument signed by each Related Beneficiary. If the Related Benefici-
aries shall not have appointed a successor trustee within 30 cays after
such resignation or removal, the Owner Trustee shall continue as Owner
Trustee and may apply to any court of competent jurisdiction to appoint a
trustee to act until such time, if any, as a successor shall have been
accointed by the Related Beneficiaries as above provided. | Any successor
trustee so appointed by such court shall immediately and without further
act be superseded by any successor trustee thereafter appointed by the
Related 2eneficiaries.

A successor owner trustee hereunder shall be dgemed an Owner
Trustee for all purposes hereof, and each reference herein to the Owner
Trustee shall thereafter be deemed to include such successor.

SECTION 7.2. Acceptance of Appointment. Any Successor owner
trustee, whether appointed by a court or by the Related Beneficiaries,
shall execute and deliver to its predecessor Owner Trustee an instrument
reasonably satisfactory to such predecessor Owner Trustee accepting such
appointment, and thereupon such SucCCessor owner trustee, without further
act, shall with respect to such Trust became vested with all the estates,
properties, rights, powers, duties and trusts of the predecessor Owner
Trustee in the trusts hereunder with like effect as if originally named as
an Owner Trustee herein; but nevertheless upon the written request of such
successor owner trustee such predecessor Owner Trustee shall execute and
deliver an instrument reasonably satisfactory to such successor owner
trustee transferring to such successor owner trustee, upon the trusts
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herein expressed, all the estates, properties, rights, powers ard

such predecessor Owner Trustee, and such predecessor Owner 'rrusge‘etr‘.“s‘s of
duly assign, transfer, deliver and pay over to such successor Q'M_,ersz'ua.l.l
any property or moneys then held by such predecessor Owner Trust. crustee
trusts herein expressed. €e upon the

SECTION 7.3, Qualification of Successor Owner Trustee. An
successor to the Owner Trustee, however appointed, shall be a bank orytms
carpany organized under the laws of the United States or any jurisdictjon :
thereof havirg a combined capital and surplus of at least $25,000,000 if
there be such an institution willing, able and legally qualified to perform
the duties of the Owner Trustee hereuncer upon reasonable Or custamary
terms.

_ SECTION 7.4. Merger of Owner Trustee. Any corporation into
wnlch the Owner Trustee may pe merged or converted or with which it may be
consolidated, or any corporation resulting fram or surviving any merger,
conversion or consolidation to which the Owner Trustee shall be a party, or
any corporaticn to which substantially all the corporate trust business of

ae Owner Trustee may be transferred, shall, subject to the temms of this
Article VII, be the Owner Trustee under this Master Trust Agreement without
any furtner act.

SECTION 7.5. Status of Successor Cwner Trustee. A successor
owner trustee shall have the same duties, powers and discretion conferred
herein on the Owner Trustee. A SUCCeSSOr Cwner trustee may with respect to
each Trust accept the assets of the Related Trust Estate delivered to it oy
its predecessor Owner Trustee as constituting the entire assets of each -
such Related Trust Estate and shall not be required to take any action to-
determine what constitutes any such Related Trust Estate or to cbtain posses~
sion of any assets thereof or to investigate any acts, omissions or misconduct
of its predecessor Owner Trustee.

SECTION 7.6. Multiple Related Beneficiaries; Separability of
Trusts. If, with respect to any Trust, there shall te two or more Related
Beneficiaries or, if at the time of execution of an Authorization and Direc-
tion there shall be only one Related Beneficiary and, thereafter, such
Related Beneficiary shall have made a partial assigrment of its interest in
any such Trust in accordance with this Master Trust Agreement, all action
taken by the Related Beneficiaries pursuant to this Article VII shall be
taken by all Related Beneficiaries of such Trust, including such trans-
feree, and all such actions shall be applicable only to such Trust. The
Owner Trustee shall not be required to take any action at the direction of
a Related Beneficiary with respect to any Trust, unless all Related Bene-
ficiaries with respect to such Trust join in such direction.

SECTION 7.7. Appointment of Co-Trustees and Separate Trustees.

(a) With respect to each Trust, at any time or tinps, foz_' the
purpose of meeting the legal requirements of any jurisdiction 1n which
any part of the Related Trust Estate may at the time be located the
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Owner Trustee shall have power to appoint one or more
as co-trustee of all or axfay part of such Related Trust
act as separate trustee o Troverty consti i

either case with such power:ngs may beypccvnf;:dm‘i:;rqtbgagjsaereof' "
appointment, and to vest in such person or persons any pro ot of
title, right or power deemed necessary or desirable, éubjeirzy'
remaining provisions of this Section. Nothing in this Master :‘ruthe
Agreement is interded to prohibit the same person from acting as st

Co-trustee Or separate trustee with respect to more than one Trust

Persons to ace
Estate or ¢o

(b) Every separate trustee or co-trustee shall, with respect
t© each Trust to which its appointment relates ard to the extent
permitted by law, Se appointed subject to the following terms:

(1) The rights, powers, duties and obligations confer:e

or imposed on any such separate trustee Oor co-trustee shail not
e greater than those coniarred or irtzosed upon the Cwner Trus-
tee, ard such rights ard owers shall be exercisable only Jointly
with the Owner Trustee, axcept to the extent that, under any law
cf any jurisdiction in which any particular act or acts are w e
cerformed, the Owner Trustee shall be incampezent or uncualified
%o perform such act or acts, in which evert such rights ard
owers shall be exercised oy such separate trustee or Co-trustee
upbject to the provisions of supsection (p)(4) of this Section.

(2) The Owner Trustee may at any time, by an instrument in
writing executed by it, accept the resignation of or remove any
separate trustee or co-trustee appointed under this sectien.

(3) No trustee or co-trustee under this Master Trust
Agreement shall be liable by reason of any act or amission of any
other trustee or co-trustee under this Master Trust Agreement. :

(4) No power given to such separate trustee or co-trustee
snall be separately exercised hereunder by such separate trustee
or co-trustee except with the consent in writing of the Owner
Trustee, anything herein contained to the contrary notwithstand-

ing.

(c) Upon the acceptance in writing of aich appointment by
any such separate trustee or co-trustee, it shall be vested with
the Related Trust Estate to which its appointment relates as specified
in the instrument of appointment, subject to all the temms of this
Master Trust Agreement.

(d) To the extent and as herein in this Section VII provided,
the Owner Trustee shall have the right to appoint an individual
co~owner trustee to take all actions permitted to be taken as provided

in this Master Trust Adreement by a co-trustee.
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ARTICLE VIII
TRANSFER QF A FELATED BENEFICIARY'S INTEREST

A SEC‘;‘IQN 8.1. Restrictions on Transfer or Assignment

felated Beneflcxfary' by its execution and Celivery of an thrizagc): o
Sicectlon shall be deemed to have agreed that it will nct, at an 't‘n anc
e executlon and delivery of such Authorization ard Direction {ranu; after
assicn (nerein referred to as an assigrment) all or any pottior'u of j.tser °

: Lr.;e:est nereunder witn respect to any Trust or the Related Trust Estate
<n-2Ss (A) each transferee or assignee is either the Related lessee or an

institutional investor, as cdefined belcw, and (B) each transferee or assignee
shall-execate™ard celiver an agreement in PSrm ard substance satisfactory to
the Owrer Trustee afd all otheér Related Bereficiaries of 'SICH TrUst whereby
sher 2nsT8Tee Or assignee shall agree to be baund by all the terms ard pro-
visions of, ard t0 assure ard confirm all the obligations of the Related
Beneficiary making such transfer or assignment under, this Master Trust
’greement. The term institutional investor means any one of the following
antitles existing under he laws of the (nited States of America or any
Jurisdictlion thereof: (i) any tark, savings institution, trust company or
ratlicrnal tanking association acting for its own acccunt or in a fiduciary
capacizy, (ii) W , (1ii) any charitable foundation, !iv) any
insurance company or fraterna nefit society, (v) any pension, retirament o
orofit sharing trust or fund for which any bank, trust company, nhaticnal
sanking assoclation or investment adviser registered under the Investment !
Xvisers Act of 1940, as amerded, is acting as trustee or agent, (vi) any |
callege or university, (vii) any corporation which holds 100% of the voting |
securities cf any of such Related Beneficiaries, or (viii) any corporation all
of whose capital stock ard other securities are owned by any of the foregoing
fincluding a Related Beneficiary). .

(D) In the case of each such transferee or assignee referred to
in clauses (i), (ii), (iv), (vii) or (viii) above, if auch transferee or
assignee shall not be a bank or lerding institution with a combined capital
and surplus of at least $50,000,000 or shall not be a damestic corporation

with net assets of at least $50,000,000, the transferor or assignor shall
enter into a tax irdemnification agreement (in form and substance satisfactory
t5 Other Related Beneficiaries of si¢H Trust and the Trustee) for the

_benefit-of theé holders of the Related Notes, pursuant to whicli'such transferor
or assignor will irdemnify and hold hHarfiless all present and future holders of
such Related Notes from and against any reduction in the amount payable out of
the Related Trust Estate to such holders of such Related Notes in respect of
their Related Notes, amd any other losses, costs or expenses incurred by such
holders of Related Notes, as a result of the imposition or enforcement of any
lien or claim against the Related Trust Estate by any taxing authority because
of the non-payment by such transferee or assignee of taxes imposed on or
measured by its incame or gross receipts by such taxing authority.
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. (;) ;n t.‘}e case of any transfer, if the tr
or lemding institution with a cambined capital ard su
$50,000,000 or a dcmestic corporation with net assets

ansferee is not a Bank
rplus of at least '
of at least 550,000,000,

- 1 ot & :
p:g%;gﬂ unless such liability shall have been waived in weirin
by the et tee, contirue to be secondarily liabls fo L]

Fram ons urder Section 3.3. T the transferseTs -

>

. (d) Notwithstarding anything to the contrary herein contained
stould there be more than one Related Beneficiary of a particular Trust '-1
Felatad Beneficiary cf such Trust shall have the cight to sell, assign e
encurber, hypothecate or in any other way transfer all or anv gart of ’ite
interest hereunder with respect %o such Trust or in the Related Trust Es;a'-a
unless it snall have first received the prior written ccnsent to such sale,
assigntent, encumbrance, hypothecation or other transfer frem all other ’
felatad Beneficiaries having an interest in such Trust and in such Ralated
Trust LCstate.

SECTION 8.2. Notice of Transfer. If a Related Beneficiary shall
crccose to transfer or assign icts interests her=under with respect 0 a
Tar=icclar Trust, it shall give written notice to the Trugior, 2ach otner
F2lated 3eneficiary of such Trust, the Owner Trustee and the TXysree specify-
ing the rame and address of the proposed transieree or assignee, ard enclosing
;::i agreement or agreements referred to in zaragraphs (a) and (b) of Section ’

ARTICLE IX
DURATICN AND TERMINATION CF AND AMENDMENT TO 'TRUST

SECTION 9.1. GLuration. This Master Trust Agreement shall
contirue until the Trusts created by all Authorizations and Directions
hereuncder shall have terminated as herein provided.

SECTION 9.2. Termination. A Trust created and provided for
herety and by a particular Authorization and Direction shall cease and be
terminated upon the earlier of (a) notice of the Related Beneficiaries with
respect to such Trust to the Owner Trustee provided the prior written con-
sent shall have been obtained fram all parties to any of the documents
teferred to herein ard relating to such Trust ard its Related Trust Estate
or (b) twenty-one years less one day after the death of the survivor of the
issue, living on the date such Trust shall have been created by a pary-cular
Authorization and Direction, of the directors of the Trustee.

SECTION 9.3. Distribution of a Related Trust Estate Upon Termi-
nation. Upon any termination of a Trust pursuant to the provisions of
Section 9.2, the Owner Trustee shall transfer title to the Related Trust
Estate to the Related Beneficiaries without recourse or warranty of any kind,
ard, upon making such transfer and accaunting for all funds which shall
have came into its hamds, the Owner Trustee shall be discharged and free of
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any furtter liability hereuncer with respect to such Tru t

liability, not payable out of the assets of the Relat;é“ir- eXCert such
may e shown by such accounting then to exist in accordaﬁcuSt.Lstate, as
crovisions of this Master Trust Agreevent. & with the otper

No later than the effective date of terminati 3
Trust, the Owner Trustee shall execute and deliver t:tég: §§1§2§d°§§“ C
arles or to any person designated in writing by the Related Benefic'neglCI-
bill of sale (together with such number of additional counterparts ;arles @
sary for recording) and other wristen instrument cr instruments ;il :it:-
recourse or warranty of any kind, but otherwise in form ard contant reasggg
ao;g requested by the Related Beneficiaries prior to such termiration
evidencing the transfer of title to the Related Trust Estate to the
felated Beneficiaries or %o any such person.

SECTICN 9.4. Surclements and Amendrents to This Master Trust
acreement and Cther Documents. At any tite and from tite to tive, upen
tne written request of the Related Beneficiaries (i) the Cwner Trustee,
together with the Related Beneficiaries, Tay execute and celiver an amercrent
cor a suzplament t2 this Master Trust Agr2ement tC the 2xtent, Sut crly =0 tne
extent, =nat it relates to the Trust created bv a garticular Authorizarion and
Directicn for the turpese of adding provisions to or changing or eliminacing
crevisicns c¢f this Master Trust Agreement and such Trust as specified in such
a recuest (crcvided, hcwever, that no such amendment or supplement shall make
any change with respect to a Trust created by a particular Authorization and
Direction which shall be prohibited by the Indenturéas implemented by the -
Related Supplement, or the Related LeaéETﬁor*any~oth§f document referred to
herein or in such Authorization and Direction) and (ii) the Owner Trustee
shall enter into such written amendment of or supplement to any of the other
documents referred to herein or therein as the parties thereto may agree to
(to the extent such agreement shall be required) and as may be specified in
such request, or execute and deliver such written waiver or modification of
the terms of any such other document as may be specified in such request.

1f the Owner Trustee reasonably believes that any document
required to be executed pursuant to the terms of this Section increases the
duties or liabilities of, or adversely affects any right, immunity or indem—
- nity in faver of, the Owner Trustee under this Master Trust Agreement, the
Owner Trustee may decline to execute such document until provision shall have
been made with respect thereto which shall be reasonably satisfactory to the

Ownier Trustee.

ARTICLE X
CCMPENSATION, COSTS AND EXPENSES CF GWNER TRUSTEE

SECTION 10.1. Compensation, Costs and Expenses of Owner Trustee.
Separately with respect to each Trust, the Owner Trustee shall receive
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from the Trustor as ccmpensation for its 1 i

fees as may heretcfore and from time %o tZ;:lgzizaiiézlgzs heceunder such
between ghe :ruStor.and the Owner Trustee and shall te teﬂ:gsiggdugsn
Trustor or 1ts ordinary costs and expenses hereunder, exceot (1) o the
as may be charged, and such costs and expenses as may be incurred §5h oes
Owner Trustee in consequence of any direction of any Related Beneficiar
given to the Owner Trustee pursuant.to paragraph (c) of Section 1.2 aﬁﬁy
(ii) such ﬁees as may be charged, and such costs and expenses as éay be
anu;;ed, in consequence of the Owner Trustee rendering extraordinary
services or 1lncurring extraordinary costs and expenses, including, without
limitation, services rendered and costs and expenses incurred in connection
with any Related Event of Default under the Indenture (as implemented

the Related Supplement) and/or any Event of Default under the Related .
Lease, which fees, costs and expenses under clauses (i) and (ii) shall %e
paid by the Relatsd Beneficiary under Section 3.4.

ARTICLE XI
APPOINTMENT OF AGENT

SECTION 1l1.1. Arvointment. Each Related Beneficiary authorizes
and directs the Owner Trustee to appoint, and the Owner Trustee hereby
appoints, the Agent as its agent to do all such acts and things and execute
all such documents, instruments and other agreements as the Owner Trustee *
nereafter may from time to time direct in its place and stead in accordance
with the terms of this Master Trust Agreement.

SECTIN 11.2. Acceptance of Agency. The Agent agrees to act ——
as agent for the Owner Trustee hereunder and, subject to the terms and
conditions hereof, to perform such things and execute such documents,
instruments and other agreements as the Owner Trustee may from time to time
direct. P

SECTION 11.3. Resignation or Removal of Agent. The Agent or
any successor agent appointed pursuant hereto may, with respect to any
Trust created pursuant to this Master Trust Agreement, resign at any time
without cause by giving at least 30 days' prior written notice to each
Related Beneficiary and the Owner Trustee, such resignation to be effective
on the date set forth in such notice. In addition, the Related Benefici-
aries may, with respect to any Trust created pursuant to this Master Trust
Agreement, at any time remove the Adent without cause by an instrument in
writing, which instrument shall designate the effective date of any such
removal, delivered to the Agent and the Owner Trustee. Upon request of the
Owner Trustee, the Related Beneficiaries may, but shall not be required to,
thereafter appoint a successor agent hereunder by an instrument in writing
delivered to the Owner Trustee.
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ARTICLE XII

MISCELLANECCS

SECTION 12.1. Entire Agreement. The Owner Trustee
Related Beneficiary, by 1its execution ard delivery of an Autho:qi;:iznam sach
Cirection shall be deemed to have agreed, that this Master Trust Agtegr:nd
and each Authorization and Direction executed fram time to time p..u:s;,,antnt
nereto eroody the entire agreement and understarding between the Trustor
such Related Beneficiary ard the Owner Trustee relating to the subject '
matter nereof, of each Trust created pursuant hereto and of such Authorization
az?d Dl;ection, and upon execution and delivery of such Autherization and
Direction, this Master Trust Agreement and such Authorization and Direction
w11l supersede and restate all pricr agreements ard understardings related o
tnhe Trust created therecy. ’

SECTION 12.2. Notices. All cammnications and notices provided
for herein snall be in writing and shall cecame efiective when received,
addressed as follows: (1) if to the Owner Trustee, at P.0. Box 3007, Salt
Lake City, Utan 84125, Attention: Trust Division, Corporate Trust Departrent
{wlith a ccpy to the Agent), (ii) if to the Trustor or Agent, at Cne Embarca
dero Center, San Francisco, California 94111, Attention: Contract Administra-
tion, {(iii) if to a Related Beneficiary, at its address set forth in the
Authorization and Direction, and (iv) if to the Trustee, at its address set
forth in the Indenture; or to such other address as any one of the foregoing,.
or its successors or, in the case of a Related Beneficiary, assigns, may fram
time to time designate by notice duly given in accordance with this Section to
each other of the foregoimg.

All canmmunications ard notices hereunder may be given in per'son,
by first class mail, postage prepaid, or by telegram or teleccpier, charges
crepaid, pramptly confirmed by first class mail, postage prepaid.

SECTIN 12.3. Situs of Trust; Governing Law. This Master Trust
MXjreement has been, and each Trust to be created by an Authorization and
Direction is to be, accepted by the Owner Trustee and administered in the
State of Utah, and the validity, construction and all rights under this Master
Trust Agreement and each such Trust shall be governed by the laws of such

State.

SECTION 12.4. Non—Segregation of Moneys. All moneys received
by the Owner Trustee under or pursuant to any provisions of this Master
Trust Agreement shall constitute trust funds for the purpose for which
they were paid or are held, but need not be segregated in any manner from any
other moneys except to the extent required by law and may be deposited by the
Owner Trustee under such corditions as may be prescribed or permitted by law
for trust funds, and the Owner Trustee shall not be liable for any interest

thereon.

SECTION 12.5. Separate Trusts. Notwimgtardirq anythm; to
the contrary contained herein or in any Authorization and Direction or
any document executed and delivered pursuant thereto, each Trust created by
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an Authorization amd Direction shall be, for all purposes, a

distinct trust and the rights and benefits in a partg.':ular kigza::um
Estate of any Related Beneficiary, the Owner Trustee, any Related u;ssii
tre Trustee or any party for whom the Trustee acts under the Indenture
snall be limited to the rights and benefits afforded by that Larticular
Felated Trust Estate and no rights or benefits shall exist in favor of an
such garty 1n other Related Trust Estates, except as therein specifically
srovided with respect to that particular Related Trust Estate.

SECTION 12.6. pBenefit of Parties, Successors and Assigns. As
it relates to the Trust created by each Authorization and Direction,
this instrurent shall be binding uron, and shall irure solely to the
penefit of, the parties hereto, the Trustee and each Related Beneficiary
and treir respective successors and assigns.

SECTION 12.7. gSurvival of Recresentations and Warranties.
All representations and warranties contaired herein as they affect a
particular Trust shall survive the termination of this Master Trust Agree—
ment ard of such Trust.

SECTICN 12.8. Severability of Invalid Provisions. Any provision
of this Master Trust Agreement which is pronibited or unenforceable in
any jurisdiction as to a particular Trust shall, as to such Trust and such
jurisdiction, be ineffective to the extent of auch prohibition or unen-
Sorceability without invalidating the remaining provisions hereof, ard any,
sich prohibition or unenforceability in any jurisdiction shall not invali-®
date or rerder unenforceable such provision in any other jurisdiction. To-
the extent permitted by applicable law, the parties hereto hereby ard, uren
execation of an Authorization and Direction, each Related Beneficiary shall be
deemed to have agreed to, waive with respect to each Trust any provision of
law which renders any provision hereof prohibited or unenforceable in any
respect.

SECTION 12.9. Effect of Waiver. Waiver of the breach of any
provision hereunder shall be applicable only to the particular Trust
for which such waiver is given ard shall not be deemed a waiver of any
prior or subsequent breach of the same or any other provision hereof or of
the Authorization and Direction creating such Trust.

SECTION 12.10. Remedies Not Exclusive. PRursuit of any remedy
with respect to a particular Trust shall not be deemed the waiver of
any other remedy hereunder with respect to such Trust or at law or :°

equity. .

'SECTION 12.11. References to Agreements and Instruments.
Except as otherwise indicated, all the agreements and instruments hereln
defined shall mean such agreements of instruments as the same may from time
to time be supplemented or amerded or the terms thereof waived or modified
to the extent permitted by, and in accordance with, the temms hereof ard

thereof.




| SECTIN 12.12. Headingas and Table of Contents.
of this Master Trust Agreement into articles and sections
a taple of contents ard the insertion of headings are for'
of_ feference only ard shall not affect the construction or
Qf this Master Trust Agreement.

The divisjon
the provision of
the corvenience
interpretation

. SECTION 12.13. Construction of References. (mless the contexe
otnerwise requires, all references 1n this inStrument to designated Art;-
cles, Sections and other sibdivisions are to designated Articles, Sec-
tions and other subdivisions of this instrument, and the words herein,
hereof and hereunder and other words of similar inport refer to this
instrument as a wnole and not to any particular Article, Section or other
suxéivision. o

SECTION 12.14. Countersart Execution. This Master Trust
Agreement, any amercment or supplement to this Master Trust Agreement
ard any Authorization and Direction may be executed in any number of
caunterparts and by the different parties hereto and thereto on separate
caunterzarts, each of which, when so executed ard delivered, shall be
an original, ut all such counterparts of each such document shall together
censtitute hut one ard the same instrument. FRully executed sets of ccunter-
parts shall pe delivered to, and retained by, the Owner Trustee and the other
party or carcies thereto.

IN WITNESS WHERECF, the Owner Trustee and the Trustor have
each caused this Master Trust Agreement to be duly executed by their
respective officers thereunto duly authorized, all as of the date first
set forth above. .

ITEL CORPORATICN, EQUIPMENT FINANCE
DIVISION :
acting as Trustor ard Agent in the
execution of this Master Trust

MAgreement,
as Trustor and as Agent

By Harry J. Stevens
Vice President

(Corporate Seal)

Attest:

Susan R. Moore
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EHIBIT A
to Master Trust Agreement

AUTHORIZATION AND DIRECTICN
under and pursuant to the
Master Trust Agreement

Dated as of Cctober 31, 1978
between
Itel Corporation, Equipment Finance Civision, as Trustor and 2gent,

and First Security Bank of Utah, N.A.
not in its individual capacity, but solely
as Cwner Trustee

Pursuant <o Section 1.2 of the Master Trust Agreement and subject
tS ine cerms and provisions thereof, the Trustor and each undersigned
=elatad Beneficiary hereoy deliver to the Owner Trustee this Authorization
anc Cirection with respect to the creation of a Trust thereunder, which
Trust shall ce identified by the date of this Authorization and Direction
and shall be designated as follows:

Designation of Trust: [Name of Related Lessee and Year of
Creation of Trust]
Equipment Trust No.

([Complete (A) or (B), as applicable]

(A) Pursuant to paragraph (a) of Section 1.2 of the Master
Trust Agreement, each undersigned Related Beneficiary heredy transmits to
the Owner Trustee funds in the amounts indicated below, wnich funds are
pe held in trust under the terms and conditions of the Master Trust Agree—

ment:

Name - Amount

(B) DPursuant to paragraph (b) of Section 1.2 of the Master
Trust Agreement, the Owner. Trustee is hereby adva.sed that the documents
or terms referred to therein are hereby identified as follows:

Related Lessee:




Exhibit A

to

Master Trust
Agreement

Related Participation

Agreement: (Date]
Related Supolement: Supplemental Indenture No.
Related Lease: (Date]

Group or Groups of
iphent:

The respective interest of each of the undersigned Related
3eneficiaries in the Related Trust Estate is as follows:

Related Beneficiary Interest

3

Profits, losses, deductions and credits attributable to the

brokerage fees of Itel Corporation, Equipment Finance Division charged to
the Trust for arranging the financing of the Leased Equipment shall, to the
extent permitted by law, be allocated to each of the undersigned Related

Beneficiaries as follows:

Related Beneficiary | Interest
b i

' In connection with paragraph (B) above each undersigned Related
Beneficiary hereby advises the Owner Trustee that the amount to be fur-
nished by such Related Beneficiary pursuant to paragraph (b) of Section 1.3

-2-
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Lo

Master Truse
Agreement

of the Master Trust Agreement is the amount required to be advanced on each
Closing Date as such Related Beneficiary's investment in the Leased Equip-
ment pursuant to the Related Participation Agreement.

Each undersigned Related Beneficiary hereby agrees to be bound Ly
all of the terms and provisions of, and hereby assumes and confirms all of
the obligations of a Related Beneficiary under, the Master Trust Agreement
as it relates to the Trust created hereby, confirms the authorization of
the Owner Trustee under the Master Trust Xgreement, directs tne Owner
Trustee to take such action with respect to the Trust created hereoy as
shali be required pursuant to the terms and provisions of the Master Trust
Agreement including, specifically, Section 1.2 thersof and agrees that,
frem and after the date rereof, the Trustor shall have no further dutiss or
obligations under the Master Trust Agreement with respect to the Trust
otnher tnan the duties and cbligations set forth in Article X of the Master
Trust Agreement.

Dated:

ITEL CORPORATION, EQUIPMENT FINANCE

DIVISION,
as Trustor

By
Title
as Related Beneficiary
By
Title
_Mdress:



AUTHORIZATION AND DIRECTION
Under and Pursuant to the
MASTER TRUST AGREEMENT
Dated as of October 31, 1978,
between
ITEL CORPORATION, EQUIPMENT FINANCE DIVISION,
as Trustor and Agent,
and FIRST SECURITY BANK OF UTAH, N.A.,
not in its individual capacity, but solely
as Owner Trustee

The undersigned Related Beneficiaries and the
Owner Trustee haue entered into a Trust Agreement dated as
of gggfiif 1879, and pursuant to Paragraph & thereof, pro-
posed—to and-dolreteby amend and restate such Trust Agreement
exclusively in accordance with the Master Trust Agreement
and this Authorization and Direction as if the Trust created
by the Trust Agreement (the Trust) had been originally
created hereunder pursuant to Section 1.2 of the Master
Trust Agreement and subject to the terms and provisions
thereof. The Trust shall henceforth be identified by the
date of this Authorizaton and Direction and shall be desig-
nated as follows:

Designation of Trust: : Koppel Inc.
(1979) Equipment Trust No. 1

Pursuant to paragraph (b) of Section 1.2 of the
Master Trust Agreement, the Owner Trustee is hereby advised
that the documents or terms referred to therein are hereby
identified as follows:

Related Lessee: , | Koppel Inc.

Related Participation Agreement: Dated as of May 15, 1979

Related Supplement: : Supplemental Indenture No. 2

Related Lease: Dated as of May 15, 1979

The respective interest of each of the undersigned
Related Beneficiaries in the Related Trust Estate is as
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follows:

Related Beneficiary Interest
Commerce Bank of Kansas City, N.A. 90%
Commerce-Manchester Bank 10

Profits, losses, deductions and credits attributable
to the brokerage fees of Itel Corporation charged to the Trust.
for arranging the financing of the Leased Equipment shall,
to the extent permitted by law, be allocated to each of the
undersigned Related Beneficlaries as follows:

Related Beneficiary Interest
Commerce Bank of Kansas City, N.A. 90%
Commerce-Manchester Bank 10

In connection with the second paragraph hereof, each
undersigned Related Beneficiary hereby advises the Owner Trus-
tee that the amount to be furnished by such Related Beneficiary
pursuant to paragraph (b) of Section 1.3 of the Master Trust
Agreement is the amount required to be advanced on each Closing
Date as such Related Beneficiary's investment in the Leased
Equipment pursuant to the Related Participation Agreement.

Each undersigned Related Beneficiary hereby agrees
to be bound by all the terms and provisions of, and hereby
assumes and confirms all the obligations of a Related Bene-
ficiary under, the Master Trust Agreement as it relates to the
Trust created hereby, confirms the authorization of the Owner
Trustee under the Master Trust Agreement, directs the Owner
Trustee tO take such action with respect to the Trust created
hereby as shall be required pursuant to the terms and provi-

‘sions of the Master Trust Agreement, including, specifically,

Section 1.2 thereof, and agrees that, from and after the date
hereof, the Trustor shall have no further duties or obligations
under the Master Trust Agreement with respect to the Trust
other than the duties and obligations set forth in Article X

of the Master Trust Agreement.

The Trustor and each undersigned Related Beneficiary
hereby also authorize and direct the Owner Trustee to
execute and deliver the Agency Agreement dated as of May 15,
1979, between the Owner Trustee and Marine Industrie Limitee,
a body corporate and politic, having its principal place of
business at Tracy (Sorel) Quebec, Canada, regarding the
importation of the Leased Equipment from Canada into the
United States.
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Each undersigned Related Beneficiary agrees that
the representative referred to in Section 1.2(b)(4) of the
Master Trust Agreement may be Itel Corporation or an agent
or representative of Itel Corporation; and in that capacity
Itel Corporation agrees to perform or cause to be performed
those duties specified in the aforementioned section.

This Authorization and Direction shall be governed
by, and construed in accordance with, the laws of the State

of New York.

Dated: As of May 15, 1979
ITEL CORPORATION, EQUIPMENT FINANCE

DIVISION,
Trustor
by Michael D. Terry

COMMERCE BANK OF KANSAS CITY, N.A.,
Related Beneficiary

by Harry J. Relly

Address: P. O. Box 248
Kansas City, Missouri 64141

COMMERCE-MANCHESTER BANK,
Related Beneficiary

by E, W, Whetsel

Address:i Chouteau at Vandeventer
St. Louis, Missouri 63110

FIRST SECURITY BANK OF UTAH, N.A.,
not in its individual capacity but
scley as Owner Trustee,

by . Fuchia B. Eichers
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EQUIPMENT TRUST AGREEMENT
of AFG/AT4SP 1994-1 TRUST
Daced as of May 24, 1994
Betwean American Financa Group, as Trustor, and
Invegtord Adset Holding Corp., as Trustee

1. Refizivions
1.01, Defigitigrg. Por purposeas of this Agreement, this Trust shall be

knowr: as by the name shown on Schedule A hersto and the following tarms shall
have the Sollowing meanings: X

"Agent" means National Westmingter Bank USA, as agent under the Cradit
Facilicy.

"Agreement" or "Iquipment Trust Agreement’ maansg thig Trust Agresement.

"Asgignment Agreement" means, Agreement r=: Assignment of Beneficial
Intarest dated ag of May 27, 1554¢.

"Bereficial Intersst" ghall mean the in:ekoee of a Beneficiary in the
Trust, 38 shown on Schadule A hereto, as tha same may ba amendsd from time to
time upcn notice to the Trustes. : .

"3aneficiary” meang those pearscn(s} named on Schadule A, heratac as the’ same
may be amended from time to time upon notice tc tha Truatee,

"Credit. Facilizy" means that csxtain revolving'c:edit facilicy established
pursuant to -the Credit Agreement dated as of October 7, 1393 among National
Wegtminster Bank USA, as Agent, Trustor as Borrower, and the Lsnders signatozy
thereto.

"Bffective Dara’ means the Zffective Date shewn on Schedule A herasto.
"FSBU-BI" means the Bsneficlal Inteyest of that certain trust establishad
pursuant to the Magter Trust Agreement dated ag of October 31, 1978, and that
certain Authorizaticn and Dizection executed pursuant thersto Gated as of May
15, 1379, which Beneficial Interest conatitutes the trust estate of the Trust,
"Landera” means the lendars under the Credit Facility

"Lien' ﬁoans the ¢irst priority aecu:ity intarest and lien to be g:nncad by
the Trustee to the Agent iz the FSBU-BI,

“Loan Documen:s" means any and all documenta related to or iavelving
Lendar‘s Lisn and the Credit Pacilicy.

"Sellar" msanad Residual Based Pinance Corporaticn, tha sgeller of the
FSBU-BI.

"Trust" means the tyust establishad pursguant to this Trust Agrsament.

"Trust Agraement' means this Trust Agreament "APG/AT&IF 19941 Trust" dated
as of May 18, 1994 amcng Trustor, Trustas and Beneficiary,
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“Truatae" means Investors Asset Holding Corp., a Massachugetts corporation
haviag its principal place of businesa at Ex.hungo Placs, Boston, MA €2109 or
any successor .:ua:ee

"Trustor" means American Finance Group, a Massachusetts gensral partnership
having its principal place of business at Exchange Place, Boston, MA 02109.

3. m b ¥ LA i i Di o= i
2.01. The Trustee is hareby appointad "Trugtee!' of this Truat effactive
a8 of the date hersof and shall have all of ths rights, powers, cbligatiovms and
duties ®rom and al:er the date herecf as set fcrth hersin. ' ‘
2.02. The Benetiqiary lereky authorizes and diracts the Trustea:

(a) to execute and deliver the Assigmment Agreement, and all dccuments
necaggary o conswnmate the transacticns contemplated hersunder or thsrsunder;

{(b) uporn the direction of the Beneficlary, to finance the acquisitien of

_the FSBU-BI and in connecticn therswith toO grant lisng om the FSBU-BI in favor

of the Lander and to executs and deliver all dccuments necessary to consummate
such financing;

(¢) to make payments <2 the purchase price of the FSBU-BI wi:h funds
furnished to the Trustse for such purpose by the Lender; .

{d}) to exercise the rights and perform the duties and obligaticng of the
borrower or dsbtor with the raspect of a financing ct the FIRU-B8T and tc axescuts
and deliver the Loan Documents;

(a) to take euch other actiocns not incomaigtent with the terms of this
Agreament, in coznnection with any af the foregoing, as diracted, requested ox
notifiad from tims to time by the Beneficiary, provided, however,
notwithstanding any other provision of thig Trust Agreement, that the Trustes
may zely under this Trust Agreement on any direction, request by or notics of
the Bagnaficiary.

2.03. The Trustss siall not have any aushority to manags, control, usge,
sell, digpose or otherwisa deal with the FSBU-BI or any other parxt of the trusc
egstats, or tO otherwise take or refrain 2rom taking any action under, or in
connaceien with, tha FSBU-BI, except as expresgly provided by the terms of this
Trust Agreement Cr as exprassly provided in written instructiens from the
Benaficiary duly given pursuant to the terms of Jection 5.01 or 5.02 hesreof; and
6o implied authority shall be rsad into this Trust Agressmant againgt the
Trustes.

2.04. Tha Benaficiary shall pay or provide for tha payment to or for
the account of ths Trugtsa in immediately available funds on or before the
Clcaing Date (a® that term is defined in the Assignment Agresement) sufficient
funds ©o enable the Trustee o0 pay to the Jeller che amounts and at the terms
required to: be paid pursuant ts5 the Assignment Agreesment to be delivered in
connection with the Truataes purchaszes of the 7$3U-BI,

3. Ebeclazasiog Of Truse
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3.01. The Trustee hersby Aaccepts appointment as Trustee hersunder and
declares thar it will hold all estate, right, ticle and interesgt in and to the
FSBU-BI, and the dccuments delivered to the Trustde pursuant to Section 2.02 of
this Agreamans, including, without limitation, all amcunts of rent, insurance
proceeds, indemnity and other payments of any kind €or or with zespect to zha
FSBU-BI (all such estate, right, title and iatarest peing herein sometimes
callied ths '"Trust Estate"), upon tha trusta hersinaf:er set forth for the usge
and benefit of the Beneficiary, all of tha foregoing subject, rowever, to tha
Lien and to the abligations of the Trustas to make payment to the Seller in
accordance with the terms of Section 2.04.

4.031. Except as otherwise provided in Section 4.02 harscf, the Trustae
shall app.y each paymen:z received By it ag follows:

(a) 7irst, to payment in full of the primcipal of aand tsrmination pramium,
i2 any, intergst and all other sums dus under any of the Loan Documents, each
such payment to be appliad toc thse payment of the Trustes’d obligations under
such Loan Documgnta to the extant such payments are not otharwise discharged.

{b) Next, to payment of ary amounts necessary to allow Trustee to aexercise
its rights under the F3BU-BI. ‘

{C) The balance, if any, shall bs paid to the 3eneficiary.

4.02. gach payment at any tims received by the Trugtee, to ths extent

‘such sumg ars not dus and owing to a lender, shall be applied, 2Lizat, tc any

cost ¢r axpense Or liability i{ncurrsd or loss suZfared by the Trusces and,
gegeng, to payment as directed oy tha Beneficiazry.

4.03. Any payment racsived by the Trustes, other than payments rxsferred
to in Secrticns 4.01 and 4.02, for which provision a3 to the applicacion therect
is made under the FSBU-BI ghall %o applied to the purpose for which such paymeat
vas mads iz accordance with the torms of the FSBU-BI; and any payment recaived
by the Trustee for which no proviaion as to the applicaticn tharscf is made in
this Section 4 shall, unlesa the Beneficiary shall have instructed the Trustae
otherwige in writing, be distributed tc the Bersficiary as provided in Section
4.01(c) abova.

SW

§.01. . ZIn the svsnt the Trustse shkall have knowledge of an event of
default under the Loan Documents, the Trustee ghall take such acticm with
respact to guch event of default a3 shall be directsd by written notice to the
Trustee from the Beneficiary, including, without limitaticn, the application of
moneys furrished by the Beneficiary and moneys in ¢he Trust Estats available for
the purpcee in accexdance with Section 4 hazsof to &the payment cf any
termination prsmiumg and the principal of and interast on any Note, and subjact
further t¢ tha terms ¢f Sectiocn 5.03 hersof. Tha Trustee ghall not ke desmed to
have knowladgs of such an event of default unless it has received notics in
writing by a Benaficiary.
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5.02. Subject to the terms and provisicans of the FSBU-BI and the rights
of the Lenders and the Agent under the Lcan Documents, and subject further %o
the tarms cf 3Sacdtions 5.01 and 5.03 heracf, upon the written request of the
Beneficiary, the Trustas will take such of tha following actions as may be
specified in such reguest:

{a) give such notice or direction or exercise such right or power under
the FSBU-BI, including, without limitation, the right to transfer, asgign oz
convey the Trustee’s intarest in the FSBU-BI as shall be apmcified irn such
request; and

(b) aZftar the expiration or earlier termination of the Trust, convey all
the Trustae‘s right, title and interest in and to tha FSBU-BI for auch account,
on such terms and to such purchaser or purchasers as shall be desigrated in such

Tequest.

(¢) execute and file any and all requirsd fiducisry income tax returns
which have bean prepared by tha Beneficiary.

5.03. The Trustee shall not 5e& required to take any action under
Saction 5.01 cr 5.02 hersof uniess the Trustes shall have been indemnifiad and
hald harmless by the Beneficiary in manner and form satisfactory to the Trustese
against any liability, cost or expense (including counsela‘’ fees) which may be
incurzred in comnecticn with such aceion. The Trustee shall not ba resquired to
take any action under Section 5.01 or 5.02 hersof, nor shall any other provisicn
cf thias Trust Agrssment be daemed to impose a du:y en the Trustees to take any
action, if the Trustes shall determine or shall have been advised by counssl
that such action Lz more likely than aot to result in perscnal liakility or ia
contrary to the terma of tha lLease cr is ctharwige contrary to law.

5.04, It is agreed that the Trustee shall not have any authority, duty
or cbligation tc manage, ceontrol, use, gsell, dispose or otherwise deal witia the
FSBU-BI or any cther part of the Trust Estate, or to otherwise takes or refrain
from taking any action under the FSBU-Bl, except as expresaly provided by the
tesrma of =his Trust Agresment or as 9xpressly provided in writtsn instucticns

~ from the Beneficiary duly given pursuant to the tarms of Section 5.01 or 5.02

hereof and no implied authority, duties or ckligaticns ehall bs read inte this
Tust Agreement against the Truistee.

5.08. Nothing contained in this Section shall limit in any manner the
cbligaticns of the Trustee set forth in Section ¢ herxeof,

5.06. (a) The Beneficiary covenants and agrees that it will not,
dirsctly or indirsctly, create or incur or suffaer to bs incurred or exist (and
if a0 created or incurrsd will cause to ba remcved) any mortgage. pledge,
security interest, encumhranca, lien or charge of any kind on any of the FSBU-BI
or upon the lLease or upen any ventals, casualty payments, tarmination paymanta,
insurance proceeds, indemnity payments or cother sums due and to bscome dus under
or in respaect of any therecf, whether it is now owned or hersinafter acquirsad
except liens, charges or encumbrances arising or in comnection with a financing
of the FSBU-BI under the Credit Facility ¢r any refinancing of euch financing.

(b) Thae Trustee ccverants and agrees. that the ¥SBU-BI, and any rentals,
cagualty paymanta, termination payments, lnsurance proceeds, indemnity payments
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or other sums due and to beccme dus undar or in regpect thereof, whether the
PSBU-BI is now owned or hereafter acquired, shall be free of, and it shall cause
to ba ramoved, any mortgage, piedge, security interest, encumbrance, lien or
charge of any kind except ag permitted in 5.06(a) hereof.

6. Trusa

6.C1. The Trustee accepts the trusts hereby created and agrses to
parform the same but only upon the terms of this Trust Agreement. The Trustes
shall not be answerable or accountable to tha Truscor or the Beneficiary under
any circumstances, except for its or his own willful misconduct or grosa
negligence. '

6.02. Except in accordance with written instructions duly fuzrnished
pursuant to Section 5.02 hareof and subject to the terme of Section 5.23 haereo?,
and wizhout limitation of the generality of Sec: on 5.04 hereof, the Trustes
shall have 10 duty:

(a) =5 aee to any registration of the PSBU-3I or any recording, filing or
depcsiting of the FSBU-BI or of this Trust Agrasemant, or of any amandment or
supplement theretso or of any other documants contamplated thersby or to ses tc
the maincenance of any such regigtraticn, recording or £iling or depoair.ing or
to any rerscording, refiling or redapesiting of any therasof;

{(b) to see to any insurance or to effect or maintain any such insurance;

(¢) oxcapt as provided in Secticn 5.06, to seae to the payment or dischargs
of any tax, assessment or other governmental charge or any lisem or eacurbrance
of any xind owing with respesct to or assessad or levied against any part of the
Trust Estats; '

{d) &o conform or verify any raports othsr than to furnisgh the Baneficiary
with a copy of each such repcrt furnished to the Trustee by the Lessees pursuant
tc the lLeaase; or’

6.03. The Trustee makes no reprasentation or warranty to the
Bensficiary: R

'a) AS TC THE VALUB, CONDITION, DRSIGN, OPERATION, MERCHANTABILITY OR
FITNESS FOR USB OF ANY EQUIPMENT OR FITNBSS FOR A PARTICULAR PURFCSE CR AS TO
THEIR TITLZ THERETO CR AS TC THE ABSENCE OF LATENT OR OTHER DBFECTS, WHETHER CR-
NOT DISCBRNIBLE, OR AS TO THE ABSENCE OF ANY INFRINGEMENT OF ANY PATENT,
TRADEMARK OR CCPYRIGHT, OR AMY OTHER REPRESENTATION OR WARRANTY WITH RESPECT TO
ANY EQUIPMENT WHATSOBVER; '

(b} am to the validity, exacutiecn, sufficiency, lagality or enforceability
of this Truet Agresement, the Assignment Agreement (except as to its own
authority ¢o executs the same and tha due execution thereof Ly and
snforceability therecf against the Trustse), the FSBU-BI or any documents
contemplatad thezreby, ©r as to tha correctness of any statement contained in any
therect;

(c) as to the allowability of any deduction or c¢redit, the excludabiliczy
of any income, or the gecuring of any othar tax benefit by reasen of any
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Bepeficiary’s holding any interast in the Trust or as to the value of any
property or servicsa of or relating to ths Trust.

§.04, Tha Trugtse shall have nc llability or responsibility heresunder
with respect to monies exJept to the extesnt that such moneys ars actually
recaived by the Trustse. No moneya received by the Trustee hersunder need ke
segrsgated i3 any manngr 8xcept tC the extent raquired by law and che Trustae
shall not be liaktle for any intersst therscn

£.08, The Trustee shall not imcur any liabilisy to the Truator or any
Beneficiary or any other person cor entity in acting upen any signature,
instrument, nctica, resoluticn, request, ccnsent, orxder, certificats, report,
opinion, bkond or other dcecument or paper believed by it to be genuine and
balieved by it tc be signed by the proper party or parties. As to any fact or
matter the mamner of ascertainment of which is 2ot sgpecifically descrized
herein, the Truszee may for all purpcsas lereocf rely on a certificate, signed by
or on bshalf of the proper party exaecuting the same, as to such fact or mattar,
and guch certificate shall ccmstituze full protsetion tc the Trustee for any
action taken or omittad to bes taken iz good faith in raliance tharson. In the
administraticn of the Trusts hersunder, thsa Trustae may sxscute any of the
trusts or powers herecs and perform its powers and dutises hereunder directly or
through other agents or attornays and may, at the axpense of the Trust Bstats,
seak advice of counsel, accosuntants and othaxr akilled persons to ba selected and
employed by it, and the Trustee shall not be liable for anything docna, suffsred
or omitted in good faith by it in accordance with the advics or opinion of any
such counsel, accountanta or othar skillisd peraona,

6.06. In accepting and performing the trusts hersby creatad, the
Trustee acts solely as trustee hereunder and nct in izs individual capacity; and
all persons, other than the Beneficiary, having any claim against the Trustee by
reagen of the transactiona concamplated heraby shall look cnly tc the Truse
Estata for payment or satisfaction thareocf.

§.07. The Trustee shall nave the absoluta right to take any action and
to sxarcige any right, remedy, pcwer Or privilage confaerred upen the Trugtse
hereunder; - and any action taken by the Trustea from time to time serving
hereunder shall ba binding upon the Beneficiaxy and no person dsaling with thae
Trustea fxom time ts5 time sexrving hereunder uhal' be cbligated to confirm the
pewer and authority of the Trustes tc act.

7' : -‘- d ]

7.01, The Bensficiary hereby agrees to agsume liability £for, and does
hereby indemnify, protect, save and ksep harmlass tha Trugtes, the Agent, the
Lenders and/ox their redpactive successors, assigna, legal reprasentatives,
agants and servants, and in the case of any individual Trustee, his exscutors,
heirs, adminigtrators and perscnal trust estates, frem and against any and all
liabilities, obligations, losees, damages, penalties, taxes, claime, actiona,
suits, <coets, expenses, fines or disburmements (including lagal fees and
expenses) of any kind and nature whatscavar which may be imposed on, incurzed by
or asserted aga:nst the Truatse, the Agent, and/or the Lendsrs in any way
ralating %o -or ariging out of this Trust Agreemsnt, or any document contemplated
thersby, or the performance or aenfercement of any of the terms hereof or of any
thersef, Or in any way relating to oY Ariging out of the FSBEU-BI or the
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manufacture, purchase, acceptance, Trejecticn, ownership, delivery, lease,
possessicn, usae, operation, condition, sale, <return, storage or other
digposition of any item of equipment, ¢r in any way relating to or ariaing cut
of the administration of the Trust Estate, the payment or deposit of any monies
hereunder, the acts or failurs to act of the Beneficiary or any designated agent
of the Trustee, the Agent and/or the lLanders reascnably chosen by the Truates,
or the action or inaction of the Truatee heresunder, except only in ths case cf
willful miscomduct or grcss nagligence on the part of the Trustee, the Agent
and/or the Landers in the performance of its duties hazreunder. The indemnitiss
contained in this Section shall survive the termination of this Trust Agreement
or the removal, rsplacsment Or resignation of the Trustee, the Agent, the
Lenders or any successor thersof purgsuant o the tarms of Section 8 hersof. In
addition, i€ nscessary, the Trustee, tha Agent and/or the Lenders ghall be
antitled to indemnification from the Trust Eetate for any liability, obligatien,
loss, darnage, penalty, claim, action, guit, coat, axpense cr disbursement
indemnifiad: against pursuant to this Saction to the axctant not reimbursaed by the
lLagese, Seller, the Raraficiary or any other perscn; and, t3 securs tha sams,
the Truatee shall have a lien on the Trust Estate prior to any interest thersin
of the Benaficiary but subject and subordinate to the rights and iatareses of

‘tha Lessaa under the lLease and of the Lender under tha Loan Documents.

7.02. The Baneficiary Rersunder shall have perscmal liabilicy with
regard to any claim of any kind and naturs whatscaver which may be imposed upon
the Benefiociary with regard to its interest in the Trust Estate; provided,
howaver, that, with regard to any non-recourse contractusl cbligation:.with
regard to the Trust 2state, the Beneficiary shall have no persomal liability
with respect tharsto excapt to the aextant that the Beneficiary have personally
agsuned in wricing such persomal liabllity; and pxovided Zfurther that this
Section skall not be daemed o increase the liability of the Trustee heresunder
er to limit the indsmnifications under Section 7.01 hereof.

8. Succeggoxs £ thm IXughee

The Trustes CF any successor thareto may regign at any time without cause
by giving at least 30 dasys prior writtsn notice to the Beneficiary, such
resignation to be affactive on the dats of appointment of a muccessor trustee as
hareinafcer provided. In addition, the Beneficiary may at any time remove the
Truetee without cauge by an instrument in writing dsliverad by each of them to
the Trustea; and the Beneficiary ahall remove ths Trustee if thg Trustee shall
coage to bhe engaged in business, make an agsignment for the benefit of
creditors, admit in writing its inability to pay icp debts as thay bacome due,
or a petition under any provision of the Federal Bankruptcy Coda (a8 it now
exists Or may hereafter be amendad) or any analogous state law is f£iled by or
against it, or a trustee, raceiver or liquidator of all or a gubstantial persiocn
cf its assats or properties ia appointed for it.

In the case of the rmsignaticn or ramoval of the Trustse, the Benaficiary
shall appoint a succedsor cosporats trustes by a written iastrument gigned by
the Bereficiary. If the Bensficiary shall not have appointed a succassor
corperate trustse within 30 days after notics of such resignation oy rzemcval,
the Trustee shall continus ad Trustee and may apply to any court of competent
jurisdiction te appcint a successor corporate trustee to act until guch time, if
any, as a successcr shall have been appointed by cthe Benefigiary. Any succesasor
corperate trustea so appointed by such ccurt ghall {mmediately and without
fursher act be asuperseded by any successor corporate trustae appointed by the
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Beneficiary and in no event later than cne year from the dacta of the appeiatment
by such court. :

(a) A auccessor trustse hereundar shall be deemed a "Trustee® for all
purpcsas harecf, and each referencs herein to the Trustee shall thersafter ke
daemed to includs such successcr.

(b) Any succesaor trustes, whetier appcincted by a court or by ths
Beneficiary or the Truat=e ghall axecute and dsliver to its or hig predecaessor
trustee an instrument accepting such appointment, and thereupon guch successor
trustae, without further ac:t, shall Dbecome vested with all the escates,
propertieg, rights, powers, duties and trusts of the predecessor trustese in the
trusts nareundar with like effact as 1if orlginally named as Trustee herein; but
neverthelegs upen the written reQuest of such successor trustee such predecessocr
trugtee ahall exacute and deliver an ingtrument trangferring to such succegdor
crugtas, upon the trusts harein expressed, all the egtates, proparcies, rights,
pewers and trusts ©f such predecssger trustas, ard such gzredecssgor trustss
shall duly aassign, transfar, daliver and pay over to such succsssor trustaee any
proparty cor mensys then nhisléd By auch predecesscr trustea upon tha txusts herein
expressged.

{¢) Any corporation into which the Trustse may be marged or ccnverted or
with which it may ba conscllidated, or any corporation resulting from any merger,
conversion ‘or comselidaticn to which the Trustee shall be a party, or aay
corporation or partnership to which subgtantially all ths corporate trust
busiresa of the Trustee may be transferred, shall, subject te the serms of ‘this
Sectionn, ke the Trustse under this Trust Agreemsnt without any furthesr act.

{d) A successor trustse shall have the same duties, powers and discreticn
confarred hersin on tie Trustee. A SuUCCessSOr trustee Mmay accept the asgets cf
the Truat Eptate delivered to it by its predecesscr Truscee as constituting the
entire Trust Estate, and shall not be required to taks any action to determine
what congtitutes the Trus:t Egtata or o obtain possession of any asaets thereof
or o investigats any acts, cmissions or miscenduct of his pradecesscr trustes.

$. Sucplemenca acd Arerdmanca

9.31. Subject to the provisicns of the Loan Documents and the zights of
the Agent and the Landars thersunder, upen <the written request 2f the
Benaficiary (a) the Trustes and the Beneficiary shall oxecuts a supplament
heretoc for the purpose of adding provisions to, or changing or elimimatiang
provigicns of, this Trust Agrsement as specified in such request, and (k) the
Trustee ghall entexr intc or consent to such writfen amendment of or gupplement
to tha Leagse ag the Lasses Or tis Agent, as the case may be, may agrsse to and as
may be specified in such raquest, or exscuts and dalivaer such written waiver or
modificationg of the tarms of ths Lease as may ba specified in such request. It
shall nct be necessary for any such writtsn request to specify the particular
form of thae proposed decument to be executsd purszuant ¢ this Secticn, but it
shall be sufficient if such requesc shall indicate the substance tharecf.

9.0a. I£ in ethe opinion of the Trustee any document reQuired £o te
exacuted pursuant to the terms of Saction 9.01 harsof imposes any additicnal or
greater liabilisy or duty or respenaibility . on, ¢r limits or decreases any right
of, or immunity or :indemnity iz favor ¢£, the Trust=e in respect of which such
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document is proposed to be exacuted, the Trustee may dacline to exscute such
document .

9.C3. Subject to the provisions of the Loan Documents and the rights of
tha lendsrs and :he Agent thereunder, it is understcod and agrsed that tha
Benaficidry may transfer its Baneficial Interest in the Trust Bstate to one or
mors transgfarees upon notice o the Trustee, such transfer to be avidenced by an
amanded Schaduls A hereto; upon any such transfer and the consent of the Trustee
therete, such trassferxea shall, for all purpcoses, beceme a Beneficiary hersunder
tc the eoxtent of its percentags interest in the Trust Estats as set forcth in
such amended Schedule A, .

The Beneficiary vepresants and warrants to tha Trustee, bozh ian its
individual capacity and as trustee, as follcws:

(a} any Beneficlary that is a corporation is duly organized and validly
exigting in goed standing undar the laws o©f thae Jurisdiction of {ts
incorporation, and has the corporats powar and authority to carry on ite
buginess as now ccnducted, to own or held under leage its properties and to
enter intc and perform its oblizatiens under this Agreement:;

(b} any Berneficiary that 15 a general or limited partnership is duly
organized and validly existing under the laws of thae jurisdiction of. its
organizaticnm; : | :

{c) chis Agreament has bun duly authorized by all necessary acticn on the
part of thae: Beneficiary, does not require any app:wal not alrsady sbtained of
the Beneficiary or any approval or consent not alresady obtained of any tiustee
or holder of any indebtadnges or cbligation 52 the Besneficiary and have been
duly exscuted and deliverad by the Benaficiary, and neither the executicn and
delivery thersof, nor the consummaticn of the transactions ccntsmplated thersby,
ner compliance py the Beneficiary with any of the tarms and provisions thereo?
will contravene any United States fedaral or state law, judgment, govsrnmental
rule, rzegulaticn or order applicable to ¢r binding on the Beneficiary or
coentravene ©or result in any breach of ox constitute any default under, any
indenture, mortgage, chattel ' mortgage, deed of trust, conditional sales
contract, bank loan or credit agrsement,  corporaticn charter, by-law or other
agresmant oY iastrument to which the Beneficiary is a party or by which it or
its properties may he bound or affectad;

{d) this Agresmant comstitutes a lagal, valid and binding cbligation of
the 3Jsneficiary enforceable against the Benaficiary in accordancs with its
tagrns; and

{e) there aze no pending or threatensed acticns or proceedings against the
Benaficiary beform any court or adminigtrative agency which, if dstermined
advergaely t2 the Beneficiarxy, would materially adverszely affect the £financial
conditicn of the Heneficiary or the abilicy of the Benaficlary to pesriorm its
obligation undexr this Agreement.

-1. Tezminaficn, Revocanion and Miscellanequsi
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11.01. In the event cf any dispute with re2epect to delivery or ownaership
or right to pcessessicon 9% any funds or documents or any other assets
congtituting part of the Trust Estate or held by the Trustee, the Trustes may,
without liability te =he Beneficiary, retain such furds, documents Or assets
unzll puch dispute has ksen settled by agreement of the parties, or by £final
order, decree or judgment of a tribunal having jurisdiction, or the Trustae may,
at its option, depodit such funds, documents or assets with the clerk cf any
state or federal court having jurisdiction and interplsad the disputing
claimants.

11.02. Subject o the provisicns of the Loan Documents and the rights of
the Lenders and the Agent ther=under, this Trust Agreement and chs trusts
created hereby in any event shall tarminate and this Trust Agrsement shall be of
no further force or effact upcen the earlisr of (a) the sale, transfer or cother
£inal disposiziocn by the Trustee of all property, including all zright, title and
intarest of the Trustae in and to the lease and the Zquipment and the final -
distributicn by the Trustes of all mcney, othexr property and przcaeds
congtituting the Trust Eatats, or (B) 21 years less one day aftear the date of
the earlisst acknowladgment of tha executicn of this Trust Agraement by any
party hereto; otherwise this Trust Agreement and the =rusts crsated hersby
ghall continue in full forces and effact in accordance with the terms hersof.

Nc later than the effective dats ¢f terminationm of this Trust, the Trustee
shall exscute and deliver tc tha Beneficiary or otherwisa to any person
designated in wzriting by the Baneficiary a bill of sale and any other documents
necesgazxy to evidence the transfer of undivided legal title to the Trust Estate
to the Beneficiary in proportion to their Beneficial Interest ©r ©$ any such
person, in form and content reascnably raquestad by the Bensficiary or such
othar perscn prior to such texmination., Such bill of @ale and documents sghall
be without racocurse or warranty with zespect to the Trustee excapt for the
Trustee’'s repressantation and warranty that no mortgage, security intaregt,
pledge, chargs, lien, encumbrance or claim with respect to title tc the Trust
Estate has arisem as a result of any act, omission or claim against the Trustee,
in its individual capacity or as a ressult of the grogs negligence or willful
misconduct of the Trustee.

11,03, The Beneficilary shall not have legal title to any part ¢f the
Truat Estate, unless and until this trust i3 terminated in accordanca with
Sacticn 11.02 hersecf. No trasafer, by operatisn of law or otherwise, of the
right, ¢itle and interest of the Beneficiary to or in the Trust BEstate or
hesrsundax shall cperate =o terxrminate this Trust Agresment or the trusts:
hersunder or entitle any successor or transferss of the Beneficlary to an
account or to the trangfar to it of lagal title toc any part of the Trust Zstate.

11.04. Nothing in this Trust Agreemsnt shall bs conatrued to give to any
person othar than the Trustse, the Beneficiary and permitted tranaferees and the
Lender any lagal or equitable right, ramedy or claim under or in raeepect of this
Trust Agreemant; but this Trust Agreement shall be held to be for the scle and
exclusive benefit of the Trustse, the Beaneficiary and permittesd trangferees and
the Lender, whe shall be and aze third-party beneficiaries of this Truse
AgTeement. :

11.05. All notices required cr permittad to be given hersunder shall bas
in writing and shall be dasmed given when dslivered or whsn deposited in ths
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United States mails, certified, postage prapaid, and addressed with the full
rame and address of the appropriate party sat forth abova.

11.06, No term or provision of this Truat Agreement may be changad,
waived, discharged or terminated orally, but only by an instrumen: in writing
8igned by the party against whom enforcemagnt of the change, waiver, discharge corx
termination is scught and, during the time any of the Loan Documents shall
remain ocutstanding and any porticn thersof unpaid, congented to {n writing by
the Trustee on beshalf of the Lander; and any waiver of the terms hareof sghall be
effactive only in the specilic instance and for the specific purposse given.

11.07. Thig Trust Agreement may be éxecuted by the parties hereto in
separata counterparts, sach of which when so sxecutaed and delivered shali be an
original, but all such counterrarts shall togethar constitute but one and the
same instrument. '

11.08. All covenants and agreaments contained hersin shail be binding
upon, and inure tc tis benefir of, the Trustee and its successcrs and agsigns,
and the Beneficiary and their succesgsors and assignd. Any request, notice.
direction, c¢onsent, waiver or other instrument or action by the Beneficiary
sha.l bind their successors and assigns.

11.09. This Trust Agreement shall be governsd by and construed in
accordancs with the laws of the Commonwealth of Massachusetts.

IN WITNESS WHEREOF, ths Trustor, ths Trustse, aad the Beneficiary, each
pursuant to due authority, have cauged this lnstrument to be axecutsed, each as
of the Effaective Data.

INVESTORS ASSET HOLDING CORP.,

aot in its individual capacity but
aol a8 tes of AVG/ATESP 1994-1

By!: Lj M L

Title: Authorized Signexr

Beneficiary:

r::ffsgg;:our |
By: 7 e

Titla: Authorised digner
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SCHEDULE A 70 TRUST AGREEMENT

Trust Name: APG/AT&SF 1994-1 TRUST

Bffective Date: May 24, 1994
Beneficiary with 100% interest: American Finance Group
mnxfg r:m\ﬂ GROUP :
By: _<b b B

.

 Title: [ KACASo AR
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Amendment No. 1 to Master Trust Agreement

This Amendment No. 1 to Master Trust Agreement dated as of
May 27, 1994 ("Amendment"), amends in part that certain Master
Trust Agreement dated as of Cctcber 31, 1978 ("Master Trust
Agreement”) between Itel Corporation as Trustor and First
Security Bank of Utah, N.A. a2s Cwner Trustee ("Trustee™), is by
and between the Trustee and Investors Asset Holding Corp., a
Magsachusetts corporation not in its individual capacity but
solely as trustee of the AFG/AT&SF 1994-1 Trust ("Purchaser"),

WHEREAS, Regsidual 3ased Finance Corporation, an Illinois
corporation ("Seller") has purchased the entire beneficial
interest of the Trust ("Beneficial Interest") established under
the terms of the Mastsr Trust Agreement pursuant to that certain
Authorization and Directicn dated as of May 15, 1979 (the
"Authorization and Direction” and the trust created pursuant
thereto the "Trust"); and

WHEREAS, Seller acquired the Beneficial Interest pursuant to
the Prior Purchase Agreemsnt and Prior Assignment {as such terms
are defined in the Agreement Re Assignment of Bensficial Interest
of even date herewith between Purchaser and Seller {("Agresment Re
Assignment") and is conveying to Purchaser the Beneficial
Interest pursuant to the Agreement Re Assignment and the P
Agsignment both of even date herewith among Seller, Purchaser and
Trustee (siuch Agreement Re Assignment, such Assignment, the Prior
Purchase Agreement and the Prior Assignment collectively referred
to hereinafter as the "Transfer Agreements"); arnd

WHEREAS, the permanent debt financing secured by the
property constituting the Lrust estate cf the Trust ("Trust
Estate”) has been paid in full by Seller and such Trust Estate is
no longer subject to the Indenture or any cther lien or
encumbrance; and

WHEREAS, Purchaser is acguizing the Beneficial Interast from
Seller with the proceeds of a locan from the lenders under that
certain Credit Agreement dated as of October 7, 1993 with
American PFinance Group, a&s borrower, National Westminster Bank
USA, as agent ("NatWest”), and in connection with such locan, the
Trustee i3 executing and delivering those certaln Assignment of
Lease, Securlty Agreement and Guaranty, each of even date
herewith, (together with othar relatad documents "Loan
Documents"); and

WHEREAS, pursuant tc the provisions ¢f Section 9.4 of the
Master Trust Agreement, Trustse and Purchaser wish to amend the
Truast Agresment so as tc authorize, ratify and confirm the
transfers taking place pursuant to the Transfer Agreements and to
amend the Master Trust Agreement £o permit the Trustee on behalf
of and at the direction of Purchasasr to finance the Purchaser’s
acquisition of the Beneficial Interest by executing and
delivering the Loan Documents.
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NOW THEREFORE for and in congideration of the mutual
covenants contained hersin and other good and valuable
consideration the receipt and sufficiency of which is hereby
acknowledged, the parties Lereta agree as follows:

1, Amendment to Master Trust. The parties hereto agree
that each of thelr obligations hereunder shall inure to the
benefit of and be enforceable by a Subsesquent Lender {as
hereinafter defined) to the same extent as such obligations
inured to the benefit of the Trustee and wers enforceable by the
Trustee; in furtherance of and not in limitation of the
foregqoing, the Master Trust Agresment solely 28 it relates to the
Trust and the Beneficial Interest is hareby amended as follows:

(a) The following shall be added as new Subsection (¢) to
Section 1.2.: "In the gvent that the Equipment and
Related Lease shall cease to be subject to the lien of
the Indenture and that the Trustee shall cease to have
any interest therein, and upeon the direction of the
Related Beneficiary, to execute and deliver such notes,
guaranties, security agreements and related loan
documents (Loan Documents) evidencing the loan of, and
securing the repayment of, a loan from the lenders
under that certain Credit Agreement dated as of October
7, 1993, with American Pinance Group. a5 borrower, with -
NatWest as Agent, or from any person (NatWest as Agent
on behalf of such lendars or any other such person
being referred to as a Subsequent Lender) refinancing
the interest of a Related Beneficlary hereunder,

{(b) Subsection (c) of Sectiocn 1.2. is hereby redesignated
”(d}".

{(c) Section 3.1. is hereby amended by adding the words "or
Subsaquent Lender” {n the caption thereof and by
inserting the following at the very &nd of this
subgection prior to the period "or the rights of any
Subsegquent Lender under the related Loan Documents”.

(d) Section 3.3, is heredby amended by adding after
"Trustee” in the fourth line therecf: "or Subsequent
Lender, as the case may be",

(e) 8Section 4.4 is hereby amended by adding after the first
comma in line 18 therecf the following: "or the rights
cf any Subsequent Lender under the related Loan
Documents,”.

(£) Section 4.5. is hereby amended ty inserting in the
sixth line therecf focllowing the word "Trustee™ the
gollowing: ", or a Subsequent Lender, as the case may

e,",
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{g)

(h)

(1)

(1)

(k)

(1)

(m)}

(n)
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Section 4.6. is hereby amended by adding in the fourth
line of Subgection (¢ therecf following the word
"Supplement" the following: "or that of the Loan
Documents, as the case may be”,

Ssction ¢4.8. is hereby amended by inserting in the
sixth line of Subsection (b) thereof following. the
first comma the following: “the Locan Documents,™.

Section 5.2, ies hereby amended by ingerting ir the
fourth line from the bottom focllowing the comma the
folleowing: "the Loan Documents”.

Section B8.2. is hereby amended by deleting from the
fourth line therecf: "the Truster," and by adding in
the fourth line thereof after the last full word
therein the following: "or Subsequent Lendar".

The £cllowing ahall be added as Section 8.3: "Section
8.3. Certain Transfers. Notwithstanding anything to
the contrary contained herein, it is hereby authorized,
ratified, confirmed and agreed that Residual Based
Pinance Corporaticn, an Illineis corporation
("Residco"), may become the Related Beneficiary with
respect to, and sole owner cf, the heneficial interest
of the Trust created pursuant to that certain
Authorization and Direction dated as of May 15, 1879
among the Trustor, Trustee, Commerce Bank of Kansas
City, N.A, and Commerce-Manchester Bank ("Beneficial
Intersst”} and that pursuant toc that ceartain Agreement
Re Assignment of Beneficial Interest dated as of

May 27 » 1994 between Residco and Ianvestors Assget
Holding Corp., not individually but solely as Trustee
of the AFG/ATESF 1994-1 Trust ("IAHC") Residco may
transfer the Beneficial Interest to IAXC which may
thereby become the sole owner of the Benaficial
Interest and the sole Related Beneficiary of the Trust
creatsd pursuant to the above-menticned Authcrization
and Direction notwithstanding that Residco and IAHC may
not have met the requirements set forth herein to
beccme Related Beneficiaries."

Section 9.4, is hereby amended by adding the following
after the first comma on the twelfth line thereof: "the
Loan Documants”,

Section 10.l. is hereby amended by adding after the
parenthetical in the third line from the bottom thereot
the following: "or any related Event of Default under
the Lcan Documents”.

Section 12.2, is hereby amended by amending and

restating in its entirety Subsection (iv) to read as
follews: “if to the Trustee or Subsequent Lender, at

-3-
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{its address set forth in the Indenture or Loan
Documents, as the case may be”.

(o) Sectidén 12.5. is hereby amended by adding after the
word "Indenture” in the fifth line from the bottom
thereof the fcllowing: ", or any Subsequent Lender".

2. Full Porce and Effect. Except as amended by this
Amendment to Master Trust Agresment, the Master Trust Agreement
and the Authori{zation and Direction remain in full force and
effect.

3, Capitalized Terms. All capitalized terms not otherwise
defined herein shaII’ﬁ'Ve the mearing given them in the Master
Trust Agraeement.

IN WITNESS WHEREOF, the parties hereto have executed this
Anendment as of the date first above written.

Pirst Security Bank of Utah, N.A
not in its lndividual capacity but
sclely as Trustee, as aforesaid

By:
Title:

Investors Asset Holding Corp.,
not in its f{ndividual capacity but
solely as Trustee as aforesaid

BY! b ey I

Title: JAEAS IACA

J11.19984.30.08d.aM2
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IN WITNESS WHEREOF, the parties hereto have executed this
amendment as of the date first above written.

§11.15984.50,std.Am2

First Security Bank of Utah, N.A

By: o~

Asst. iée?resident

Title: -

Residual Based Finance Corporation

By:

Title:

Investors Asset Holding Corp.,
Trustee as aforesaid

By:

Title:
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BaLL, JANIK & NovacCKk

CERTIFICATION

I, LOUIS E. GITOMER, have compared this copy to the original Security
Agreement, dated May 27, 1994, and found the copy to be complete and identical in
all respects to the original document. I declare under penalty of perjury that the
foregoing is true and correct.

7~ ¢'Louis E. Gitomer
May 27, 1994



